

S 5 


»“8S 

hi 


Best value . 
in ventilation. U 



ffefd. Trwda Mark 


No. 26,684 


enrilO: 


Thursday June 5 1975 


& & 


ion wn 
iK rant aw 
TOKDUSntT 


EXECUTIVE AIRCRAFT 
FOR SALE 

Beech King Air Turbo -Jet Type E90 

Privately owned an d operated by BSG hnernanofia! j 
Since new in Dec. 1973 Approximately ■100 hours | 
flying lime. Professionally flown and mainlined, j 
Sit evtcunvc seats, walK-around cabin. i 

Fully pressurised and air-condmoned. « 

Latesrradia- nawgauonal aids. ^gQQ qqq ■' 

Contact Captain J J. Muldoon Central Air Sin res. ! 
Birmingham Ajrpon U K. Ti-lei 3337J3 j 
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Too few Equities 


Wilson calls for resounding Yes e Antis want ‘Independence Day for Britain’ i 

Jenkins urges high poll turnout 


JifBllrP 113^ U8i j WITH 40.5m. people entitled to up next Monday mdrning In a British people must make an hi*- 

. 1J vUWi vote on the Common Market state of economic confusion and tone choice. 

A / issue to-day — tie first referen- danger," he said. He called for a resounding 

, ftAnr dum in Britain’s history — both Investment and export plans Yes vote as the best for Britain. 

* j w-j-a I fl 1 I It? Tt pros and antis said yesterday would be disrupted, the outlook Europe, the Commonwealth and 

■' ;.2*1 V7t that they were confident of tie for employment and. inflation, the wider world. 

JU Y >3 '• - ■ • °s pres sold am jng ipisaj would be further worsened. Qn the same platform. Mr. 

«/ -E *? ore cheerfulness and coo vie- “and we would have to face a James Callaghan, the Foreign 

_ _ _ - E”# / 1 IIcaIK tion than their opponent*. large and rapid cut in our stan- Secretary, said the antis had 

• . . 1% /T _ M J* 1 * . p If ?^ k * teers - m ?‘ n “blown themselves up with their 

I w 1 QyIa anxiety is that if there is apathy TO-DAY’S POLLS own explosives." They had been 

I w E Mm E _____ . an ^ a resultant low turnout, — — unable to produce any significant 

• EQUITIES were stronger on fo Llo^ed by a close result. Sir HARRIS (D. Exp.) examples of a large number of 

_ hopes of a dear referendum Philip Allen, the qhief counting Y «a No Undec. countries willing in the future to 

shortage of manpower is the majority for staying in the EEC. officer, aught have to order a 71 ( M ) ■ Z2 (24) 17(12) supply Britain with cheap food. 

. .thief problem of the TRetropoli- FT 30-share index, np 9.8 ?•?“ °? a * recount of the votes in GALLUP (D. Tel.) They had not found a single 

- t, lan Police, states Sir Robert ^ i' p ™, ended 8.4 higher at S counting areas of the w ( S9) 32 (37) -^(10) country with which Britain was 

: , ..'Hark, Commissioner, in his a besh 1975 p^k of 359.0. The siM&Hip has already said he ■ * Undecided excluded 3T.JJ 

• report to* FT-Atfuarfes All Share index wouId^S^er this 1 ” 4e m^gin ** r ** etS5 Harris - JheLaboS 3 Uom^ent hadbeen 

Slr - Ro ^ ert , em Pk^ slses improved 1.6 per cent- at 152.84. between the Yes and No votes May 19: Ga ’ h, P» l™* nrevented from ramini* nut hp- 

a Sra&* f S Activity remained fairiy low, is of the order of only 150.000. Jause of EEC menSrsfip 

ori«- VMirp whM HMthmi while a setback in Properties, The pros therefore concen- dard oE living, for we could not “To-morrow’s answer, must be 

• i Si taken over tte f oree wmdd down 1.0 per cent, at 198.58, **«! yesterday on making then expect others to go on an emphatic Yes." he added. “To 

contrasted with the general ra,, - v3n s calls for a high turn- financing our overseas deficit." leave the Community would put 

‘ JLV? -SSLJf JPEr? 1 * 310 out a nd » decisive vote. Mr. Boy Mr. Edward Heath, the former British jobs in danger." - 

5 1 i improvemeilt - Jenkins, the Home Secretary Tory leader, said that if by mis- For the antis. Mr. Neil Marten, 

1 'Unjifc m GILTS marked time.- with md Labour's leading pro-Euro- chance there were a No vote, the MP. a Conservative leader of the 

improvement this year following • WLrb maj-Kea ume, wixn pea0j said: “What the No men country would feel within a Few National Referendum Campaign, 

■ • ■ 1 P ay 1 Uje ^? n 5? n shorts slightly firmer. • hope for is a low turnout and a days the significance of a whole said there had been a substantial 

: H “ at rails Tfie calculated f n 7Se# S1M « relatively narrow majority, on new dimension being added to its swing of opinion in their favour 

. lsk . of reducing the working • GOLD feU 75c to 5iM s . fte basis Qf ^ ^ ron . pre sent danger. in the past few days. 

r> . . . , , a STERLING lost 20 notnts to tinue the struggle.” “ It is vital for our good name Later six of the senior 

.' Th ® Commissioner is disturbed -j ajon Tts denrecia- He Predicted that if this hap- that we should bring to a deci- Ministers who dissented from the 

* >y the level of crime among- ___ p pened, uncertainty and eonfu- sive end the European debate. Government's recommendation to 

uvemie offenders and blames non stayea at 44.4 per cent 5 i Qn about Britain's future would which has now lasted for more »lay in' Europe issued a final 

he reduced . social stigma- Dollars fall narrowed to 4.05 he prolonged; and we should be than 20 years in this country." message urging voters “to make 

iltached to crime, the raising of (7.13). prevented from playing an effec- The Prime Minister, who in- to-day 1 Britain’s Independence 

. he school leaving age, increased ... • ■ tive, constructive role within the tends to make, major changes in Day." 
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Wearing a flags of Europe sweater. Mrs. Margaret Thatcher. Opposition leader, holds a 
flaming .torch at the start of an all-night vigil by the statue of Sir Winston 

Churchill in Parliament Square. 


be prolonged; and we should be than 20 years in this country." message urging voters “to make tery, Mr. . Michael Foot, Trade Secretary, and Mr. John- the Cabinet, 

prevented from playing an effec- The Prime Minister, who in- to-day 1 Britain’s Independence Employment Secretary — who Siikin. Minister of Planning and But two antis in the Cabinet, 

tive. constructive role within the tends to make, major changes in Day." earlier had said he would accept Local Government. Mr. Eric Varley, Energy Secre- 

EEC. his Cabinet whatever the result. This eve-of-poll statement was the verdict of the referendum — The final signatory was Mrs. tary. and Mr. W lllium Ross. 

“If by chance the vote were said at his final campaign meet- signed by Mr. Anthony Wedg- Mrs. Barbara Castle. Social Ser- Judith Hart, who as Minister of Scottish _ Secretary neiuier of 

to go wrong.; Britain would get ing in Cardiff last night that the wood Benn, the Industry. Secre- vices Secretary, Mr. Peter Shore, Overseas Development is not in Continued on Back Page 
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Suez reopening will 
boost Egypt’s pride 


17975 1 l i-~ 

Mar Apr May Jun 


BY MICHAEL TINGAY 


CAIRO, June 4. 




xuancy. unattended houses and t20-i — - — EEC. his Cabinet whatever the result. This eve-of-poll statement was the verdict of the referendum — The’ final signatory was Mrs. tary. and Mr. William Ross. 

~ ,-ars and fewer -police on the 1 NVFSTMFNT IHILLhR “If by chance the vote were said at his final campaign meet- signed by Mr. Anthony Wedg- Mrs. Barbara Castle. Social Ser- Judith Hart, who as Minister of Scottish Secretary^ neiuier of 

streets. - nnri|i|nj 11 uv r Ltu - to go wrong. /Britain would get ing in Cardiff last night that the wood Benn, the Industry. Secre- vices Secretary, Mr. Peter Shore, Overseas Development is not in Continued on Back Page 
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officers left the force during the ■ ■ S2-60 KTJs)R A ft Ml 

year because they were w m WflJj # - 

psis Chrysler strike ends, but Suez reopening win 

- foreign embassies have, special ■ . *m g| • Mboost Egypt’s pride 

s'iss.s -J Lr I , I I Ford s nroblems increase 

‘ tection group. Too little punish- Mar Apr May r* Ml w WITH DUE ceremony, the Suez of jobs capable of supporting lm. 

ment, says Lord Jnstiee Lawton, Canal will be reopened to- people will be an immense boost 

Page 8 • INVESTMENT DOLLAR pre- _ ’ morrow— eight years after its to Egypt’s troubled economy. 

, - ■’ . •* mium continued to fan, «Jding BY.ROY ROGERS, LABOUR CORRESPONDENT closure during the war of June, Politically, whatever the suc- 

DntlSn Airways 2J points lower at 160 per cent. ~ 1967. cesses of President Sadat s recent 

resumes services (effective rate 781 per -tenf-V CHftFSLER U.fC'S car produc- £100 pay offer that accompanied at the. cyi many's Dagenham com- Capris, and commercial vehicles The occasion is of undeniable T° ar i°. “ end Arab bef °I! e 

British Airways is to restore . lion should begin returning to them. . plci. . continues unhindered. •< , psychological as well as econo- SU S2?LS ere Th! 

most □f its Eurooeanand • W.VLL STREET dropped 608 normal from to-night following The company's £S-a-week This emerged yesterday after There is little doubt that the mic and political, importance “JJjJ ^7‘5!«v„S C H‘thPrinS 

domestic fiiehts out of London’s to -839^6 on profit-taking. ihe' -Settlement yesterday of a final offer was accepted by the the union’s executive followed industry’s present market prob- both for Egypt and President 

jterthrov ^SJSort“t£day ’ F&l ” ' three-webh pay strike by A000 smkers as an initial offer and the lead of the Amalgamated lems are a factor behind Ford’s Sadat. The Canal represents part 

resumption ^ ^ ejected to- seneral secretary, fttr. workers’- at the company’s key shop stewards made it clear they Union of Engineering Workers in apparent reluctance to conclude of the Egyptian pride bought g®"™ of passage for Israeh 

morrow Passenaer s on British Sl 5 ne * y Weighell had separate stoke, Coventry, engine plant, would seek, through negotiations, giving the strikers official sup- an early settlement unless it is back at high military cost with ca ^ goes ’ 

Airways’ London-Glasgow shuttle ^ Len Murra ^> H* e But for Ford Motor, another r°, K push “e"" their original port entirely on management’s terms, the October, 1973, storming of Richard Johns writes: These 

can pay aboard from June 14. ™ amenil secrets^ and Mr ul.-controlled multi-national, ^a-week demand. - Speaking after bis executive’s At centr ® of the the Bar Lev Line. are two unresolved issues which 

Rack Pace • Bert Fammond, the Bnnsh Rail oro blems built up yesterday Stoke shop stewards object to decision vesterdav Mr Jack are mana 8 e meirt proposals to Economically, the reopening could create friction and discord. 

BacK rase Board member for industrial 5™°™ TrSsport and certain corfdliious attached to the JSSS® tcot Mral ' »ire£nr reda< * lhe flumber of door- fits another piece into the jigsaw First, it is not known if Egypt 

Stonehouse still Sn^Eft ’LnSTSLS EOPJS 1 * Workers* Union became the employee participation proposals he woui^ ask Employment hangers and fender fitters from 0 f Egyptian post-war reconstruc- will insist on the right of 

- hones to return rail st^e caned from June 23. se cond major union to give offi- —acceptance in principle by Secretary Mr Michael Foot ^ t0 26 to 18 for eadi shifL * tion. Next year obseroers here inspection of cargoes and, 

nopB5 TO resurn BackPage ci al support to a six-week-old Jiny l3 and successful introduc- inte^pne if the union's new Ford sh°P stewards see the believe., estimates of S420m. secondly, there is Cairo’s qualifi- 

After learning that his wife had T munnino disnute whit* has tion by the end of the year— and annroa „ h fai i Pri managements hard line as fur- Canal revenue could prove cor- cation that coods coinc to and 


Chrysler strike ends, but 
Ford’s problems increase 


BY.ROY ROGERS, LABOUR CORRESPONDENT 


WITH DUE ceremony, the Suez of jobs capable of supporting lm. 
Canal will be reopened to- people will be an immense boost 
morrow— eight years after its to Egypt’s troubled economy, 
closure during the war of June, Politically, whatever the suc- 
1967. cesses oF President Sadat’s recent 


r nopeSlO return Back Page rilTippSr? InT s7x-weefcnid July' i3 and successful introduc- Greene 7/' the ‘’“union’s ° new Ford shop stewards- see the believe., estimates of "S420m. Mcondly."there is CairoV qualifi- 

After learning that his wife had m markpt in mannine dispute which has tion by the end of the year— and aooroac h failed. managements hard line as fur- Canal revenue could prove cor- cati 0D that goods going to and 

hcon informed in London that dramatic recovery with halved Fords vehicle prod action fear that national uegotia- “We shall do everything we ? er evidence of its deternuna- rect, but there seems little doubt f rom j srae i should be “non- 

a Parliamentary debate— set for f , an n marie 5 ODD idle tlons on th e proposals will be t et ^ eomoanv to ctenje t,on 10 use the recession to carry that the waterway will need six ctratPEic’* 

.June 12— on a motion -to expel up £42-5 at £337 - 5 * j T t k a mass meeting of the used to pave the way for national aU _^ {j, e dispute ouf efficiency moves which the months before the most cautious Th 8 i ns ; st that Ihe 

him from the Commons could ton™- : Ctate S W negotiations covering *U n ^biti4ti D n or anTd^ company warned of when its shipowners are tempted through 

nol be delayed. Mr. John Stone- Pa « e 33 . to aSnt their shoo 26.500 Chrysler workers. SnSnuSSro- S2 £#7ta - *W«r pay deal was and even then it will not be 

o_irt u. ffjri Tint hclirvr the '* ^ POST OFFICE IS tolSewSS* recommendation tQ S end All Chrysler’* i manual workere Lha^the '.mpu^otStnde rosul- P r-!SS fwlOTeU^rgM^^Ste^ari 

.mid be did not beUeve the last ggsom. over the next five their strike which has cost some have been made a similar £8 fusing to accept either of these bas already resul to attract the smaller oil tanker *‘non- 

?hL rd u n ,^!? P rnmm«tS nn years on increasing Britain’s £T5m. in lost production and offer, although those at Linwood -suggestions was “unreasonable.” n SSJJ* 81, ^ succeed in 50 strategic" ^ could be interpreted 

The House Select Committee on ■ interastionil telephone circuits 7 500 production workers rind! Dunstsble have been offered Ford s Swansea axle plant sifld doing- ™ , _ , , * 

his bid to return from Australia. L 200TO off at the AvengS JdditSmKl rises of op to £2.50 as . Be , caus e of, the dispute. Ford abortive attempts by Dagenham Wbat is certain is that the m an open-ended way to include 

_ 10 ■ |5U * UUU - to oe iaia on w «e Avenger ““*uohu ib» »i uh 1 has been unable to produce any stewards for -a similar nmtpst impnine of tha Pnrt Said free such vital commodities as OIL 


linn from the Commons could 

nol be delayed. Mr. John Stone- Page . 

house. Labour, Walsall North, a 'THE ‘POST OFFICE is 
said be did not beUeve the “last £250 m. over the next 


60 pickets held 
in Madrid 


nlam at nearbv Rvtnn and at part of the eomoanv's commit- has be ® n unable t0 P rod “ ce 30 >’ stewards for a similar protest opening of the Port Said free such vital commodities as oiL 
fSU ffSShSS" SSt » bSn^^rheaupto Cotttoa. or Granada over the doorhangers’ dispute, zone, and the eventual creation Lifeline restored. Page 6 


Page 8 plant at nearby Byton and at part of the company s commit- r , rnmnil nr Granada 

• BUILDING SOCIETIES’ net ^ SnMS t0 S fSF rtS?“ the end ot^ril 

nmiS 15 whic^ ay thou5i ^elow 1111311 ri 11005 decision to return to Linwood stewards have already duSio? 6 of SU more at than' f ^13^5S 
pom. which though below k & Ryton men have been rejected the offer and there is no 

Atjnls exceptional total .of - vehicles worth over £26m. in re- 




W Spanish police arrested more £300m which though below ana “ l ® 01 » “ eciaon l0 . rera V 1 to f.inwooa ste wares nave aireaay Auction of more than 13.000 

■ V kastSO wSto’ Sete were^ P ^ 6 ' ' resolved. The company's wide- bargaining function Other areas of the Dagenbrnn 

’ 'finini^pri ST picXets were ~ ranging proposals for worker Meanwhile the TGWU plans to complex, which employs 24.000 

’ 5 .. pLAaniv ■P'7AlTl . Participation. launched pre- make a fresh approach to Ford in all are working near_ normally. 

SffiffOn readv to X UUCliiA *r<tulJl» maturely in an abortive attempt Motor management in a bid to however, producing components 

. - . . tD head off the strike, were resolve th.e strike by SO door- for Ford’s other plants at Hale- 

name uaoinei nchlQ 1 S 55 UC . ■ rejected by yesterday’s mass hangers and fenderfitters which wood. Southampton and Langley, 

The Saigon authorities are ioouv meeting along with the one-off has halted all vehicle production where production of Escorts,* 

expected to announce a Cabinet • PHOENTS ASSURANCE plans . - 

Tor South Vietnam’s Provisional to raise about £20m. by a one-far- 

Revolutionary Government Four rights issue at 180p a share. T% m ITTI "•✓“'I ’ • i- • aJ. d* ...j 

he fore the week-end. Radio First-quarter group profits, tin ** i\/l ATY|||C* 1||| T/V|* 1*1 1C, I 

Hanoi said yesterday that North eluding Century Insurance for If l I JJUIt/V^ A. JLLU. XUl JLUl d V 

Vietnam would establish normal the first time, dropped to £3.86m. 

. relations w’ith the U.S. provided (£3.58m.). .• m ’’f* j m -a a a j a 

Washington respected the ftinda- Back. Page 29 and Lex . A O frAl* firC'!’ h<liT 4- /fl 7ftl MdlkCf C 

- time alter nrst-nau t4.zm. toss 

Grundy’s Derby £S i° HN TRAfFORD - PROreRTY ED,TOR 

_. v dealings in its shares last Friday MfiPc, one of the country's been made in -the accounts Now that the freeze had ended, 

i nc bngiisp-trainea, Italian- jn the closing hours of Croda largest property companies, is because of the problems of 'the company hoped to see an in- 

-...owned, insh-ridden and FT- international’s £8.1in. hid for the not paying an interim dividend Middle Harbour Investments, an crease of some £Sm. in rental 

■ lipped Gnindy (5-1) won. yester-. company, * for the first time in its. history Australian associate company income in a full year. . 

days 1106.465 Derby first prize- Page 31 - • following poor half-year results, active in residential, develop- Finally, the company had dis- 

ror Milan industrialist Dr. Carlo m mxn manae/jit- Th* rniTTnsn .. vpsterdav taeux. A provisional liquidator continued the capitalisation of 

VinwtaL Report and •Wi’SJSBttLrSS SS reSSed “H had been minted to manage interest charges on U.K. develop- 

L racing. Tage 2 - . . .SEF^Slmr C mS TSibm iu nSt toe company’s affairs, and efforts ment sites where there was no 

« pBJTLS ?$&EF*£z 1 VaS*5C5 £?&&* r m *ep * made ® ^ p«sp«t of develop 

^Briefly.-- serve cash, are considering man, described the resnlts 35 JES J™ 11 ^ rh ? ydll p? rrhanpe i nent *? rt !i 2’ d 1 ^ 18 

. President Gomes of Portugal whether to mount a campaign “extremely disappointing” — a J^elopmeih .^e Exchange in policy had added over £3m. 

L * yesterday began a four-day visit to persuade the textile group to view shared by the Stock Ex- over tw0 to i? por ¥ a costs J n half year. 
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yesterday began a four-day vjsit to persuade the textile group to view shared by the Stock Ex- 

*'■ to France. Rage 5 reverse Its derision. - change, where the share price, ye |* 

...... . ... Backpage which hardened 9p to 154p ahead ,T 

Siegfried .Sassoon’s library . . . -- 0 f the results, fell to 158p for a h ? d 

fetched £107319 at Christie’s • P * O pre-tax profits in the net loss of l7o on the day of ! 

vesterdav Saleroom Pane 2 six months to March 31 were * ,p 00 me y ‘ . site, 

ytstemay. saleroom, rage * almosl halved at £13.6Sm. The chairman gave four 

Heathrow airport’s Terminal Two (£26.2Sm.). reasons for the poor showing. Do 

is to get an £Sm. facelift Page 8 Page 30 and Lex ^rst. there had been losses in 
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chanae. where the share once. ye *** from completion. The change had been made 

whichliardened 9 d to 154p ahead Second, a book loss of £530.000 because, :in the present climate 
of the results, fell to l2Bp for a had been made against the *alue 0 f high building costs, high taxa- 
net Joss of I7p on the day. °. f a ma i° r U K - housebuilding tion, penal rating on vacant 

The chairman gave four Elte - 

^ = « Rents freeze ; ' g « 

Belgium and Australia. Non- Third, the Government-imposed dewiopeo. j OTBlBnnil . n t 

recurring losses of £964,000 on freeze on business rents had c ^^ es Where development 
SrESenScenter, Bmaaela. applied 10 UJL properties ™ Da 7 % ? er w S « 

had resulted from the bank- throughout almost the whole of “JEKL £ “SSm 1 
ruptey of Mr. Leon Levy, the the period covered by the interim gjSjS? !{Li? te iSLinrSi(.T 
guarantor of rents on the centre’s report Costs had risen hut 
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income on existing properties investment upturn Page .8 
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Let Portakabirt units accommodate all your changing needs. Portakabin flexibility means 
you can easily 'add-it' on . . . take it away . . , bring it back . . . change its use or profitably 
sell it-off, Portakabin one-piece permanent qualify buildings arrive absolutely complete. 
Ready for immediate use as an extra office, medical centre, club house — anything in 
industry, government commerce or. recreation. Just plug-in the main services and you're 
.in business. Positioned in minutes by one man, using the patented Lodastrut leg system. 
Ten versatile sizes, 85-750 sq ft And Portakabin units link and stack 
two high. So you can grow as you go. 

Buy outright or hire: Get the full fads now. 

Call John Benedict at 0904 28960 (Telex 57849) 
or clip the coupon and post today. 
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Our honour— the 
giant red herring 



BY C. GORDON TETHER 

THE NATION is going to the 

- polls to-day to make a decision 
of monumental importance for 
its future — one that could shape 
the destinies of its people for a 
'1.000 years. 

It i« of the utmost importance, 
therefore, that no one should 
allow their choice to he in- 
fluenced by that giant-size red- 
; herring the pro-Marketeers have 
started dragging across the trail 
once again during the past few 
days. Which Is that, however 
impressed one may he bv the 
arguments for 1 earing the Com- 
munity. one ought to vote to stay 
in because a Britain that "tore 
up ” the Treaty of Accession 
would be perpetrating the un- 
pardonable sin of “ going back 
on Its solemn word.” 

“ If we tear up this Treaty, do 
we expect the Community to 
come along and say: Well, we 
bare a fairly wide selection of 
other treaties for you to choose 
from.” said Mr. Heath on Tues- 
day. The same message, with Sts 
clear insinuation that Britain 
would be behaving very dis- 
honourablv in giring constitu- 
tional effect to a “ no " outcome 
to the referendum, has been 
featured in almort every other 
Heath pronouncement on the 
EEC battle durin; the run-up to 
to-day’s polling. 

And it has been duly taken 
up by all sections of the pro- 
Market chorus, in the obvious 
hope that it would deflect atten- 
tion from the weakness of their 
case in relation to the real issues 
involved. 

Extravagance 

It is, of course, an emotive 
extravagance to talk of the 
Treaty of Accession being “ torn 
up ’■ as a sequel to a decision by 
the British public to pull out 
A? a number of distinguished 
lawyers have pointed out. the 
only sensible attitude the rest of 
the EEC could adopt towards 
such a development would lie to 
collaborate with the British 
authorities in giving effect to it. 
And that means that it would 
have to stand ready to negotiate 
a new agreement to “ legalise ” 
Britain's withdrawal without 
breaking any more hones than 
was absolutely necessary. 

So there is no possibility of 
any “tearing up of solemn 
obligations " in the strictly prac- 
tical sense. That is not the way 
these things are arranged in the 
- real world " rfae pro- Marketeers 
insist on talking about when 
they want to make a point which 
they think will make a greater 
impact in that setting. And. 
even in the spiritual sense, a 
decision to go back on the Treaty 
taking the U.K. into the EEC 
could not be held, by any stretch 
of the imagination, to reflect the 


slightest discredit on the British 
people. 

Let us be quite clear about 
this- The nation was taken into 
Europe without ever being mean- 
ingfully consulted — how could it 
have been wheu at every General 
Election -in which the EEC ques 
tion was featured fn-any form, all 
the three, main parties showed 
themselves in favoiir of member- 
ship. Since the people unques- 
tionably had a right to be given 
their say on a - matter of such 
overwhelming importance to 
their future, the legal processes 
that took them in were wholly 
without moral validity -from the 
start. 

It Is adding insult to injury 
for Mr. Heath and the pro- 
Marketeers in his own and other 
parties who aided. and abetted 
this flagrant affront to democracy 
to argue that the electorate Is 
now under an obligation to up- 
hold the international conse- 
quences of their outrageous be- 
haviour as a matter of honour. 
What was fundamentally 
immoral cannot be rendered 
virtuous by the passage of time. 

Their worry 

The nmion at large is. there- 
fore. under no obligation to the 
British Establishment to stand by 
the Treaty of Accession to the 
Community. ’And it is worth 
noting— since .the matter has 
been touched upon in . some of 
our recent reports on Conti- 
nental attitudes- to our referen- 
dum — that the same applies so 
far as the other EEC countries 
are concerned. For anti- 
Marketeers went to great trouble 
when the Heath Government was 
completing plans to. take Britain 
into Europe to draw their atten- 
tion to the serious constitutional 
issues this raised. 

Tt is important to realise that, 
although the pro-Market element 
in the Government is trying to 
portray the referendum as being 
concerned with a vote pn the 
renegotiated terms, its real pur- 
pose is to give the public what 
it was wrongly denied before we 
went in — an opportunity to say 
whether it approves or not of the 
idea of Britain becoming a pro- 
vince of a European super-State. 
The right approach of the voter, 
therefore, is to see himself as 
back to Square One — meaning 
that if he thinks it was wrong, 
for Britain to be taken into the 
Community In the first place, he 
should vote for withdrawal now. 

The responsibility for any diffi- 
culties that might be generated 
in relation to our international 
commitments and otherwise by 
withdrawal rests squarely on the 
shoulders of those who organised 
Britain’s unconstitutional- in- 
volvement in the EEC in the first 
place. -These, problems are in no. 
sense the voters’ worry. 


Richest Derby rewards winners 


BY MICHAEL THOMPSON-NOB. 


HONEY TALKED at Epsom 
yesterday, where the first three 
finishers in the richest-ever 
Derbv struck a profitable chord 

for three of the biggest inves- 
tors in international racing — 
Dr. Carlo Vittadlni (Grundy); 
Mr. Nelson Bunker Hunt 
(Nobiliary): and Mr. Bari 
Tikkoo (Htrnza Dancer). 

For good measure, Anne’s 
Pretender filled fourth place 
for Sir Charles Clore, who 
. beamed contentedly. 

Grundy's streak-away win 
defied many of the pundits — 
but .not the FT’S Dominic 
Wigan — and netted £106.465.50, 
taking the colt's first-place 
earnings to £166,147 and his 
price tag to around f 1.5m. 

Dr. Vlttadinl, a -59-year-old 
Milan pharmaceuticals Indus- 
trialist, owns 50 racehorses. 


Last month he woo the Italian 
Derby with Orange Day. 
With . Patch running in 
the French Derby at Chantilly 
on Sunday, and Grundy— 
again— in the Irish Derby at 
the - Curragh on Jane 28. he_ 
stands a chance "of polling off 
the rich man’s dream— four 
European Derbys in a single 
summer. 

• Grundy cost a knock-down 
11,000' guineas as a yearling 
two years ago and" started at 
5-L 

Nobiliary, the first filly to - 
contest the Derby since 1944, 
won a £31,430 second prise Cor 
Mr. Hunt 

His bloodstock holdings, 
spread between California, 
Kentucky, Europe and the - 
Antipodes, are generally 
valued -at around £15m. . 


Mr. * Tikkoo, who landed 
£15,465, owns nearly 90 racers, 
and said, yesterday they were 
worth £3m. — “a £lm. capital 
Improvement - on what they 
cost me. to say nothing of prize 
money " and Intense personal 

- enjoyment." 

Total betting on the race 
was estimated at . around 
£l6m. Although . Grundy was 
ty second favourite, the book- 
makers expect- to break about 
even as the hoL favourite. 
Green Dancer, finished only 
sixth. 

Tor once, the Epsom crowd 
was noticeably thin at around 
300,000. Police security on the 
racecourse and on the Downs 
was said to have been rite 
strifes! ever. But there was 
not a breath of trouble. 


Get ready for Get Ready 


BY DOMINIC WIGAN 

THE ITALIAN-OWNED, English- 
trained and Irish-ridden Grundy 
proved himself a worthy winner 
of the 196th Derby when 
slamming his 17 rivals In yester- 
day’s richest-ever running of the 
race. 

Dr. Carlo Vittadlui’s . Great 
Nephew colt, who was so astutely 
purchased by the Milan Indus- 
trialist’s English racing manager, 
Mr. Keith Freeman, as a yearling, 
was always well placed to land 
the £106.465 first prize. 

Bacin? easily alongside Fidion 
in the early stages, some three 
lengths behind the leading group 
made up of Anne's Pretender. 
Carolus. Red Regent and Hobiiob, 
Grundy was. brought With an 
immaculately-timed run by Pat 
Eddery a quarter of a mile from 
home to challenge Anne’s Pre- 
tender. and from that point 
onwards it was simply a question 
of by how far be would win. 

At the line ' Grundy, a 5-1 
chance, had three lengths to 
spare oveT fast-finishing Nobili- 
ary. with another late arrival on 
the scene. Hunza- Dancer getting 
the better of Anne’s Pretender 
for third prize. 

The 64 favourite. Green 
Dancer, from France, was never 
going well at any stage, and it is 
hard to imagine what caused his 
dismal showing. He made a Uttle 
progress in the final quarter of a 
mile to eventually finish sixth. 

Turning to to-day’s World 
Wildlife programme at Epsom, 
the most valuable race is the 
John Moores WildFfp Handicap 
(3.10). for which £5.000 in prize 
money is added. The two that 
interest me most are Reformed 
Character. " sent down from 
Denys Smith's Bishop Auckland 
establishment, and Gavin 
Pritchard-Gordon’s course win- 
ner. King's Equity. 

Reformed Character. the 
mount of Sandy Barclay who haS 


been associated with several of 
Smith’s Northern runners in 
recent weeks, ran deplorably on 
his reappearance this season 
when tailed Off in Newmarket's 

EPSOM 

JLOO — Twenty-Two Carat 
. 2.35 — Flying Cheetah* 

3.10 — -King’s Equity** 

• 3.40— Get-Jteady*** 

4.1 5— Barrett st own 

4.45- r-Royfern 

CARLISLE 

6.45— Fast Music 

7.10 — Buckfastleigb 

7.40 — Uncle John 

8.05— Likely Boy 

Babrabam Handicap. However, 
he left that form well behind on 
his most recent outing when he 
took second place in the highly 
competitive Vaux Gold Tankard 
at Redear, and he is clearly re- 
turning to form. 

* King's Equity, one of the five 
coarse and d'stanice winners in 
this field, has run reasonably on 


each of bis three appearances 
In "the present campaign, follow- 
ing up good, though - unplaced, 
efforts at Newmarket’s Craven 
and Guineas meetings, by taking 
third -place behind Huzzar in the 
Dated Dixon Gold ‘Cup at York 
on May 13, where he comfort- 
' ably gpt the -better of the fourth 
placed Dakota. 

With Sst 12 lb. King's Equity 
hap a 2 lb advantage over 
Reformed Character, and this 
may just enable him to deal with 
bis rival 

Although she has four' previous 
winners to beat. I do not visualise 
Mr. David Robinson’s once-raced 
Get Ready failing to maintain 
her unbeaten record in .the 
Acorn Stakes (3.40) sponsored 
by the Atlantic Assurance Com- 
pany. - 

.On her dehut Bruce Ray- 
mond's mount had a great deal 
in hand when defeating Corrie- 1 
foel and 13 others at Newmarket 
a month ago Ln almost a second 
faster time than the season's 
leading tw^year-old. Royal Boy. 


SALEROOM 


BY DOINA THOMAS 


SIEGFRIED SASSOON’S library 
fetched £107.919 at Christie’s 
yesterday. The bulk of the 
library; which included a large 
number of Sassoon's own original 
manuscripts and printed books as 
well as books, manuscripts and 
autograph letters from other 
important writers, went to the 
specialist New York dealer. El 
Dieff. 

Letters from E. Blunden to 
Sassoon made the top price of 
the sale at £4.800. They were 
purchased by El Dieff. who also 
gave £4500- for letters from T. E 
Lawrence to Sasvoon, most of - 
whieh are unpublished;— 


The London dealer. Quart teh. 
paid £3.SO0 for the autograph 
manuscripts of some Robert 
Gravea poems, including six 
copies of Portrait of a Painter, 
four of them cqnslderably cor- 
rected. 

In spite of El DiefFs heavy 
buying, the Imperial War 
Museum managed to acquire 
three items for moderate prices. 
It paid £850 for letters from 
Sassoon, to Robbie Ross, £500 for 
First World War correspondence 
to Sassoon and others, and £55 
fOi - same further letters and post- 
cards— one incomplete letter con- 
tained two war poems. Dawn in 
Flanders and St. Floris. 

- 
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THEATRES 
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■romah.". D. -MltW. JOSS AOCLANO 
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R ecorded booking Info. 836 533Z. 
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£5 Theatre and Dinner £S 

TMERF GOES THE BRR3C . 
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wine, eolfee service and VAT ALL 
INCLUDED. £5 Per heed Prices without 
dinner £2-50 £2.00 and £1.60. 

AMBASSADOR'S. Also Latrioigflt Revue 
at 11.15 o.m. to 1Z.1S. (All seats £1.1 
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New Dart St. (adj Ldc 5p. UndergreuMf). 
Instant tvmo— rnemtwsbig avatlable ISn. 
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KENNEDY'S CHILDREN t 
"T he PLAY IS FANTASnc.- Observer 

CAMBRIDGE. 836 6036 

'■ MUSICAL HIT OF THE SEAWN E.N. 
Michael DENISON. Derek. GRIFFITHS 
Val PRINGLE Norman AEATON In - 
THE BLACK MIKADO 
"TERRIFIC ENTERTAINMENT?* S. Exp. 
Erg*. B.OO. Thors. Sat. 530 and 830- 
NOTE: New perl, times tram Man. 
Eros. 730. Mat. Tri. Sat.. 23 O. 

CHICHESTER. 0243 86333.- Tonight 

at 7 O June- 7 at 2 0 AN .ENEMY OF 
THE PEOPLE. Torts* af 2.0. -'liWe 6 ft 

7 at 7.0 CYRANO DK BERGERAC. 

COMEDY 930 2379 Ergs. . 8 002 Sats. at 
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*"nte delectable HAY LEY MILLS." D.T. 
PETER DONAT. LEIGH-. LAWSON 

"Samuel Taylor's Joyous Cometfv," E.N 
- A TOUCH OF SPRING 
“ Effervescent direction by Allan- Davis." 
F.T “The AUDIENCE were WEAK with 
LAUGHTER.” FT. “THIS FROLIC IS 
SUCH FUN. -- E.N . 

CRITERION. 930 3216. Ooena - Tonight 
at 7 S’lbs. Eves. B. Sats. 530 ft 8.15 
GERALDINE " ■ ' - RODERICK 
McEWAN - -COOK 

JAMIE ROSS 
. "OH. COWARD! - . 

A ntusKai comedy revue win wore* 
and music bv Noel. Coward.' 
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THfc CONFESSIONS 
O. A SEX STAR 
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JESUS CHRIST SUPERSTAR 


PALLADIUM. . . - 437 7573 
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MOST BEAUTIFUL MUSICAL 
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1: THE GODFATHER PART II iXl. tt 

and Sun. 2AS. 6 . 00 . _ ; 

2: MURDER ON THE ORIENT EXF*^ 
(Al. Wk. and Sun. 2.30 5 30 6 33 


CASINO. 437 6877 MONTY PYTHOr 
AND THE HOLY GRAIL (Ai. Prosi _ 
1 .45. 3.20. 5.40. 8.03. L.ve S»’.. lljl 


Jurzsn Street W I. 499 jy7.] 

ALICE DOESN’T LIVE HERE ANYMOOj 
•A Al. Proa*, at 1.55 INot Sun. - . 41 
S.’S 8 30. Late shpw Sat. 11.0. Piy« 
Bit gs. 


CINEMAS ARE CONTINUED 
ON PAGE 4 . 


t Indicates programme iu 
black and white. 

BBC 1 

9.41 a-ra. For Schools, Colleges. 

1.00 p.m. The 60 70 80 Show. L30 
Chigley. 1.45 News, fa.58 Regional 
News t except London). 4.00 Play 
School. 4.25 Pixie and Dixie. 4.35 
./ackanory- 4JS0 Blue Peter. 5.15 
The Small World of Samuel 
TweeL 5.40 Roobarb. 

5.45 News. 

76.00 Nationwide. 

6.45 To-morrow’s World. 

7.10 Top Of The Pops.* 

7.40 Dad’s Array. 

8.10 The Undersea World of 
Jacques Cousteau. 

9.00 News. 

9-25 By Common Consent. 


10.55 Referendum Day. 
tU-28 Regional News. 

All regions as BBC 1 except at 
the following times: 

Wales — 1.30-1.45 pjn. Nant-y- 
Pant X3&-2JSS Gwlad- a Thref. 
6.00-6.45 Wales To-day. 6.45-7J0 
Beddiw. 7 AO-8 JO Blodeugerdd. 
+11.28 News. 

Scotland — 6,00-6.45 p.m. Report- 
ing Scotland, tll-28 Scottish News 
Summary. 

Northern Ireland — 3.58-4.00 pin. 
Northern Ireland News.- 6.00-6.45 
Scene Around Six. tll-28 
Northern Ireland News Headlines. 

England — 6.00-6.45 p-m. tLook 
North (from Leeds, Manchester, 
Newcastle); tMidlands Tp-day 
(from Birmingham); fLook East 
(from Norwich); Points West 


F.T. CROSSWORD 


PUZZLE No. 2,795 



ACROSS 

1 The fruit of invasion (8) 

5 Sixpence for a spree (6) 

9 Re-echoes what is unimpaired 
among the Sappers (8) 

10 Provisions rushed aboard (6) 

11 Smooth season at close of day 
( 8 ) 

M A staple form of chalk (6) 

14 British Rail causes royal 
annoyance (5, 5) 

18 One who chews gum returns 
the rota (10) 

22 Distributes nearly all portions 
( 6 )- 

23 Discarded in a punch-op (8) 

24 Priest makes the idiot return 
to the Queen (6) 

25 Do we ask a penny for these 
know-alls? (4, 4) 

26 For a change sent to a Devon 
town (6) 

27 Back to the status quo, so to 
speak (2. 2, 4) • 

DOWN 

1 A bird shows conning among 

people (6) ^ 

2 “j — - in numbers for the 

numbers came” (Pope) (6) 

3 There is union bebind the 

scenes (6) • 

a Hieh up Soviet officer takes 
inflight (S, 7) , 

* in the beginning you must 


7 proportion seen in dingy con- 
tinuance (8) 

8 Uneasy remainder to a lower 

degree (8) • 

13 A snack to encourage the car- 
penter (3, 2, 5) 

15 ” What of the — Will and its 
designs” (Hardy) (8) 

16 David, a bob in hand, is going 
to tea (8) 

17 Repugnance is stated differ- 
ently (8) 

19 Hollow thanks rise in warning 
possibly to a purchaser (6) 

20 Dapper conifer (6) 

21 Invitation sung to the faithful 
(6) 

SOLUTION TO PUZZLE 
-■ . No. 2,794 





(from Bristol); f South To-day 
(from Southampton); tSpotlight 
South West (from Plymouth). 

BBC 2 

?6A0 ajn. Open University. 

11.00 Play School. 

t5.2S pjn. Open University. 

6A0 Model World. 
f7.05 Open University. 

•• 730 Newsday. 

735 Sir Mortimer and Magnus. 
8.10 Look for Clancy, part 2. 

9.00 Ail In The Family. 

M5 Man Alive. 

10.15 Gardeners’ World. 

. 10.40 News Extra. 

1L00 Centre ‘Play. . 

U-29 Closedown: "Jill Balcon 
reads ”1 Thought Once 
How Theocritus Had Sung.” 
by Elizabeth Browning. 


LONDON 

930 ajn. Schools Programmes. 
1035 The 21st Century. 1L00 
Schools Programmes; 12.00 Rain- 
bow. 12J5 pan. Faperplay. 1230 
Looks Familiar. LOO' First Report 
130 Lunchtime To-day. 130 Keep 
Britain Slim. 2.00 Good After- 
noon. 235 Mid-Week Racing*. 
The Epsom Summer Meeting. +435 
Comedy Classics: Will Hay in 
“My Learned Friend.” 

530 News From lTN. 

6.00 To-day. 

635 Crossroads. 

7.00 Born Free. 

: 8.00 .This Week. 

830'“ Lost Flight," starring 
Uoyd Bridges. 

10.00 News at Ten. • 

1L0O A Place In Europe. 

1130 What The Papers Say. 
1L45 Night Gallery. 

12.05 ami. Abbott of West- 
minster. 

All ITV ' regions as London 
except at the following times: 


ANGLIA 

US) p-nr. Maiatifc at. X2S 

AflgUa News 2JMJ Fr.oJ File. 425 
The Romper Room. 645 The Amazing 
Chaa and the Chan Clan. 530 46. 6 J» 
About Anglia. &2D Arena. 7-00 Brames. 
7 JO The Protestors. EJO Mystery Morto: 
Colombo. UJO Christians In AcOtm. 

ATV MIDLANDS 

L20 pjm. Lnnchttme Newsdesk. 425 
Voyage to the Bottom of the Sea. 520 
Rodt On With 45. ADO ATV Today. ,7-00 
Barnaby Jones. 8-30 TV Movie: " Denver 
Ob From Evil.'' starring Bradford Din- 
man. ILS Gardening Today. UJO 
Checkmate. 12.03 Ian Fnox. 

BORDER . 

1230 p.m. Making Thine* FIL U2S 
Border News 24M Women Only. 4-S 
Wnnhlmli Anlmil Doctor. 4J0 Junior 
Library SJ05 Cartoon Time. 520 Rdck 
On With 45. 6-00 Border K eys and 

Lookaromtd. 7.00 Movin' On. 830 TV 
HoYte: “ Hawkins " u.oo Gardesuna 
To-day. 1X30 Maude. +1200 Border News 
Summary. 

CHANNEL 

328 P.m. Channel Lunch Mine News 
and What's On Where. 42S Cowboy In 
Africa. 525 Anna and the Kin*. 
Channel New*. 620 The Queen Mother 
in the Channel Islands. 7JH The Six 
Minton Dollar Man. KJO TV Movie: ” The 
Halids of Cormac Joyce." 1130 Jason 
King. 13JB News and Weather in 
French. 

GRAMPIAN 

1230 pjn. Making Things Fit- 120 
Grampian News Headlines. 2J0 Women 
Only. US Tarzan. 530 Rock On With «. 
608 Grampian News. 6.10 What's Tonr 
Answer? - 7JM Marcus Welbr. MD. 8 J 0 
Feature ' Film: “ No Name On The 
Bullet." starring Andie Mnrphy. run 
Gardening To-dar. 1ZJ0 Matter of 
Concern. 12-80 Emnlnc Prayers. 

GRANADA 

320 p.m. TM 5 I* Your Right. 425 
Tarzan. 515 Dodo. 520 Crcwuwis. 600 
Granada Repom. 635 Rnrk On With 45. 
725 Combat 0J0 Mystery Moris. HUM 
What The Papers Say ‘Smart Halil. UJO 
Homicide. 

HTV 

128 p.m. Repon West HeadDnes. 325 
Report Wales Headlines. 298 Women 
Only. US Around the World In Eighty 
Days. 658 Adventures In Rainbow 
Country. 320 Help! 52S Crossroad*. 
.681 Report West. 615 Report Wales. 
636 Husband of the Year. TJB Jason 
King. 836 " Dead Men Ten No Tale* - 


starring Christopher George and Judy 
Came. Z.V30 Journey io the Unknown. 

HTV Cymm/Wales— As HTV General 
Sendee except: 320-125 pjh. Penawdan 
Newyddion y Dydd. 6 S Mlri Maw 
435 Mlri Mwy. 6.01-625 Y Dydd. 

HTV West— As HTV General Service 
except: 120230 p.m. Report w e « Head- 
lines. 625630 Sport West. 

SCOTTISH 

32 pjn. Road and Weather Report. 
2210 HOusecUL 4JS Aronnd the World 
In Elghry Days. . .655 Arthur of the 
Britons. 520 Pro feasor Kitzel. 5-25 
rrossraads. 6 JN Scotland To-day. 638 
F Trooo 7.00 The Six MflllQn Dollar 
Man. .030 Tv Mode. 1230 Late CalL 
1135 New Face* 

SOUTHERN 

1230 pjti. Making Things Fit. 120 
Southern News. 230 -Houaeparty. 42S 
.Around the World In Bfchry Days, 4J0 
The Beachcombers. 520 Dndb. 5-25 
Crossroads. 600 Day By Day. 600 
Scene Sooth East iChannele 10. 43. 64 
and -88 «n»vi. 635 Survival. 738 Barnahv 
Jones. 830 The Referendum. 835 
MvrtCry Movie: McCloud. 1130 MarCQa 
Wclhy. 17.M horr*hern New* Extra. 

TYNE TEES 

925 ajn. Starting Point. BJS pjn. 
Making Things FIL 125 Where The 
Jobs Are. 230 Women - Only. 36 
Tarzan. 520 Rock On With 45. 630 

To-day at Six. 730 The Six MIDioa 
Dollar Man. 830 " Mrs Snndance.** 
starring Elizabeth Montgomery. -1130 
Double Top. 13.30 Late News Extra. 
1135 The Thihas Wc Snv 

ULSTER 

3230 p.m. 'Making Things Fit. 120 
Ulster Nfcwg 'Headlines. 423 Ulster News 
Headlines- 425 Lost In 'Space 520 Rock 
On With “ 45 " 600 Sommer Reports. 

7JD-S1X MffiJen Dollar Man. 835 Hum- 
day. Maria: “ The Stranger Who Loris 
Uke Me." 

WESTWARD 

1227. p.m. Gus Honeybun's Birthdays. 
1.20 Westward News Readlines. 42 Cow- 
hoy in Africa. 525 Anna and The Ritig. 
6.00 Wearward Diary 730 The Six Minion 
Dollar Man. 830. TV Morie- " The- Rands 
Of Cormac Joyce." 1L00 Westward Late 
News. U.U3 The Collaborators. - 1135 
Faith For IJfn. 

YORKSHIRE 

12,30 pjn. - Making Things Fit. 12B 
Calendar News. 43 Tarzan. 53 Rock 
On With 46 636. Calendar. 7.00 Six 

Million Dollar Man. 8,30 "Mrs. Snndance.” 
Marring Elizabeth Montgomery. 2130 
Barnaby Jones. 


RADIO 1 

(51 Stereophonic broadcast 
» 600 aJU. As ' Radio 2 . 730 Noel 

Edmonds- 930 Tony Blackburn. 1230 
Pari Barnett, including this week's new 
top 30 LP- discs and. 1230 p.m. NewabeaL 
232 David Hamilton (3) also on VHP 
530 Nevsbear. 525 Joan Peel with Top 
Gear. 730 As Radio 2 until 1233 un. 
dosed men. 

R ADIO 2 1 ’ 500m and WF 

630 un- News Snmmar 7 632 Simon 
Bates i Si. lochtdlng & 15 . Pause for 
TTxmght. 732 Terry Wogaa fSl. lndud- 
las 827 Racing Bulletin and 835 Pause' 
for Thought. 9322330 Pete Murray's 
Open Honse (Si, indudtns 1030 
Waggoners - Walk. UJO Jean cwallls iS>.‘ 
UD p.m- Cricket Scoreboard. 135 Good 
Listening IVHFJ. 232 David Hamilton 
i Si as Radio 1 hot Including on l.500m 
only (also 202 m Scotland >‘2 j 45» 335 and 
435 Sport* Desk and Racing from Epsom 
(328). 532 Waggoners' walk. 527 Sam 
Costa (Si. Including 535 Sports Desk 
645 Sports Desk. 732 The 79 Show. 730 
Cricket Scoreboard. 732 The Organist 
Entertains - (5>. 832 Folk 7E !&». >30 
Potkweave i'S>. 932 Ednwndo Ros and 
his Orchestra ln Radio S BaBroott (S). 
1032 Sports Desk. 1035 Don Dur bridge' 
with Music Through 'MWnlcta (Si. In- 
cluding 1230 News. 1231 ajn. News 
Summary. , 

RADIO 3. 464m, Stereo & VBQF 

__ t 'Medium Wave only 

7.00 ajn. News. 7.85 Overt ore: Avtson,- 
Moran ( 6 ). 830 News. 835 Morning 

Concert: Chnaraaa. Elgar. Strauss (S>. 
930 New*. 935 TWo week's composers: 
Balakirev and Borodin (S). 935. Orlando 
Gibbons fd- Jane 5, 1625) concert (S>. 
1035 Interval Reading. 1030 Orlando 
Gibbons - Concert, pan 1 ZL35 Scottish 
National Orchestra: Wagner, Stravinsky. 
Tchaikovsky (S). 130 pjh. News. 135 
Mesriaea: Catalogne D'Olaeaine iSj. IS 


“ Afcoa Bolena," opera in two acts, music 
br Donizetti. Act I (S>. 335 Interval 

Reading. 530 “ Anna Balena." Act X 
5SS Groat Pianists. - 15.85 Homeward 
Bound. 1635 News. 16.U Homeward 
Bound (continued). S&30 stndri on X 
7 JO Orlando Gibbons on gramophone re- 
cords tS). >30 From the Royil Festival 
BaH. pan U Tchatkovsky. ProfcoHev (57. 
(36 Manfred i selections from Byron's 
dramatic poem). 925 Concert, pan 3: 
Tchaikovsky (3). 10.20 Winter In 

Christiana, by L W. Bailey. 035 Wolf- 
Ferrari on a gramophone neon! (St. 
1135 News. 

. Radio 3 VHF only— 620 to 700 a.M. and 
50 la 7J0 PJn.: Ope* University. 

RADIO 4 

434m, 330m. 285m and VHF 
' 620. man. News. 522 Panning Today. 
630 Prayer for the Day. 635 Today 
including 630 and 730 VHF Regional 
News. 635 Weather, programme news. 
.730. News and more of Today, including 
737 sponadcsk and 7JS Today's Papers. 
735-730 Thought for tha day. 735 
Weather. - programme next 830 News 
and more of Today Including 8JZ7 Sports- 
desk and 83S Today's Papers. 835 
Short Story. 930 News. 8935 Then 
Yon Have Loved. - BUIJO News. 11035 
From oor own. correspondent 1830 Dally 
Sendee. 81035 Morning story. 21130 
News. B1J5 n you thinfc you've got 
problem * . . 1 • TU30 Mr Geoffrey 
Jackson: In Search of El Dorado. 1X00 
News; 1202 pjm. You and Yoon- 1227 
My Music: I S). 712,55 •. Weather, pro- 
gramme nows VHP (except Loudon 2 nd 
SE1 Regional News. L» The World at 
One-. 230 The Archers. 16 Woman's 
Hour. -(t from 230) ricAXUng 230-232 
News.. 835 Listen with .Mother. 030 
News. -235 Afternoon. Theatre. 339 
Jack de Mario Precisetr*. ■tocinding (430- 
d. 6 S.Ncws 1 , 435 Story Thar. 5j80 P-M, 
Reporis. 1530 Ftaaadai Report. VHF 
Redonal News. %S5 WeathgR prograunne 
bow*. 630 Hews. 625 . Dad's Army. 


635 The ArcharS. 730 News Desk 738 
Any Answers? 830 Maugham the Slory- 
teBer. . . 835 Analysis: a foot in both 
campr. Gerald Priest land examines 
Co mmon ! s m in Yugoslavia. 930 KaleidD- 
scopo- 939 Weather. 2930 The World 
Toright 1035 A Book at Badtime. 1130 
The Fin ancial World Tonight, ilw m 
Goes Pygmalkm. UJO News. 

•For School? (VHP only) — 935 to 

1230 and 230 M X0B pent. 

BBC Radio London 

306m and 943 VHF 
630 BJIL As. Radio 2 . 633 Rush Hour. 
930 Downtown. 1123 In Town. p.m. 
Can In — L J23S London News Desk. 
LB* Call In— 2 - 233 206 Showcase. 3 JB 
Young In Mind. 433 Sound Out. 432 
Home Ron. including London News Desk 
at 5,00, . 630. 730 In Town. 830 Rail. 
830 fn Concert. - 18 03 Robbie Vincent's 
Late Night London. 1230 As Radio 2 
until dosfidown. 

London Broadcasting 

261m and 973 VHF 
630 AM London’s broakfast-tiiuo 
news show, with Interviews, rraffle aril 
travel service, plus sport, with Douglas 
Cameron and TOny Tucfeor. 1 Q W > Open 
Line— London talks to George Gale, woo 
Newswatch. 630 p.m. Newsbreak. 730 
Music ln Btareo. 930 Love in Londmi. 
130-630 ajn. Nlafatwaich— News every 
hall-hour . 

Capital Radio 

194m and 95.8 VHF 
030 a.m- Kcncy Everett wlib 2 i hours 
of music and madness. 930 Michael Aanel 
With music. Features, Advlee and Swop- 
abnp. 1230 Cash On Delivery with 
Tommy Vance and Music 330 pjn. 
Roger Scott with Music. 730 London 
Today. 730 Open Line. 930 NlcJry 
Rome's Rock Show. lUtt Tony Mian's 
Late Night os Capita I.' 230 ajn. Ni ght 
Flight- 



19-20 JUNE 1975- SHANGRI-LA, SINGAPORE 

Organised fay the Financial Times Limited, Straits Times, 
British Airways.- Cathay Pacific Airways and Fairpiay 
International Shipping Weekly 

Speakers will include : 


OPENING ADDRESS ■ 

MrYong Nyuk Lin 

Minister of Communications. Sippapore 

SHIP REPAIRING AND CONSTRUCTION 

Mr CN Watson 

Sembawang- Shipyard. Singapore ' 

FAR EASTERN FREIGHT CONFERENCE • 
-A CRITICAL APPRAISAL . ' 

MrTanEngJoo 
National Shippers Council. " 

THE OUTLOOK FOR SHIPPING IN 
SOUTH EAST ASIA 
Mr Koh SeowTee 
Neptune Orient Lines 

THE INVESTMENT REQUIREMENTS 
FOR SHIPPING INTHE GREAT ASIAN 
ARCHIPELAGO .... 

DrKCSen - • 

Transport and Communicatibns Division 
Asian Development Bank 

TRADEAND INVESTMENT^ 
DEVELOPING THE CONNECTION 
BETWEEN THE MIDDLE EAST AND ' 
SOUTH EAST ASIA ;a . •*:- 

Mr Hussain Najadi 
Arab Investments for Asia Ltd '. 


IS THERE STILL PROFIT IN SHIPPING 
FINANCE? 

MrAOSoarrow 
Bank of America 

AREAS OF SHIPPING INVESTMENT 
IN THE PACIFIC - 

MrLawrenca Wee 
* First Overseas Credit Ltd ' 

SHIPBUILDING AND CONSTRUCTION 
MrTYamada 

Shipbuilders* Association of Japan 

THE FAR EASTERN FREIGHT 
CONFERENCE AND ITS BENEFITS 
MrH O £arstan~ 

Far Eastern Freight Conference 

THEMIDDLE EAST AND SOUTH EAST 
ASIA-THE IMPACT Of/THE RE-OPENED 
SUEZ CANAL ■ 

Mr Michael Champness ' 

World Tanker Fleet Review 
John I. Jo cobs 8\"Co. Limited 

THE ROLE OF THE INDEPENDENT 
TANKER OWNER 
Mr Jurgen Jahrff . 

Intertanko 


The fee of £135 (5S.770 SHK. 1640) Covers all refreshments, cocktails, lunch end 
conference documentation. ' ' ' 


To b« completed and returned tat ' 1 
The Financial Times Ltd ' . 

388 Strand. London WC2R 0LT Telephones 01 -836 B444 Teleic: Z7347 
Please reeister me fesr the SOUTH EAST ASIA SHIPPING CORFERENCE 

BLOCK CAPITALS PLEASE - 

Name ---- ’• ~ 

TWe - ' 1 '■ 


Company , 
Address 


f enclose a cheque for £13S (sS.770sHK.1B4Q) made payable to'ihe Financial Times 

lirnited . 

Pleasesend me further deteHs Q;.' ' ! V '*'. s ' 

Sfanwl ' ■ : f fV; n«tw 

The Financial Times UihimL Registered number 2^7590 England 
Registered Office,. Bracken Hoifire.Carinon r Street London, B^4P 4BY 


a 
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r»u 1 HtT^Roand House 

W*.,"* \: ."7, ■ ;. . 

»2'77l The Taming of the 




Shrew 




by GARRY O’CONNOR 


*«**«»•», , , 


** f , -. ' ■' • 4 ’ The New Shakespeare Cwn- 
*‘-= i.. . * ’ jany is alas, confined to barracks 
*iV ip ***e road from its usual home 
»*,, - .n Regent'^ Park, where a new 

auditorium is being built for 

t to open in later this summer. 

■ am not sure that itsswash- 
.. >uckling delivery punctured with 

. •casing end of scene music shows 

** 1 ■ •*' 0 advantage when ' subjected 

( Ui * - . r • % -o a scrutiny -free from the usual 
^ 1 iistractions of passing jets or 

i oci Olack birds in. the shrubbery. The 
<ound House is hot without its 
r - • ' . ■> ' ..»wn special distractions, it must 
ie said: not only the by now 
J .«S -Accepted shunting of trains, but 
*■- • l 'V ../here was also what seemed to 
Iv - . -'-.’.•e an army of Japanese tran- 
' -i., ,,'iators playing symphonies and 
V. ' *‘t fairly lengthy news com- 

w ■ - .' nectary emanating somewhere 

»”•;*% , it ' , rom the 'cavernous depths. 

Shaw wrote an admonition to 
. ! in men and women who respect 
• ■*> ” M, «we another to boycott, this play 

intil ft was driven off the boards, 
* - - ,; n ,■ surely it is really . a boisterous 

JV^omedy. in which the hubris of 
vate’s venom is punished nntfl 
he balance between man and 
too' . , j ■ •!• a - oman is restored. No socioiogi- 

. • , "*•» interpretation is detectable 

■ n Mervyn Willis’ production, 
“ " ,,, i we are to deduce from 

*■ . he Mad Hatter appearance of 

c . - • 7 * nost of the Paduan mates that 

, * lie wanted to nnderline a 

. dmilarlty to Alice in Wonder* 


!U . 


Umd. More attention could be 
paid to the information in the 
test, for example when Petruchlo 
appears at his wedding he seems 
to be dressed little different from 
everyone else, while at an earlier 
moment he incongruously- wears 
spurs. He and Hortensio chat 
over cigar* and coffee in Bob 
Rlngwood’s temazo setting. 

I wish V could report that Zo8 
Wanamaker makes a strong im- 
pression as Kate. In the early 
part she is either nervously 
clutching at her face with her 
hands or spitting out her words 
in a completely monotonous tone. 
She hardly manages to' raise a 
single laugh during the whole 
evening, it' may be a 
measure, of her Jade of relaxa- 
tion. that when Hortensio on 
Petnichio’s instruction . eats up 
her meat; she so muffs up the 
reaction -that there ' isn’t a 
murmur. Jeremylrons fares much 
better throwing his weight 
around as Petruchio,. and in a 
production which is not remark- 
able for its subtlety, and not 
indeed created to. that end, it is 
a pleasure to come across 
Richard Goolden projecting into 
the disguised pedant a mellow- 
ness Which is otherwise absent 
But then the open air may com- 
plete the experience. Well have 
to see. 




^Guildhall School off Music 






Susan Hampshire as Rosalind in the Dolphin Theatre Company's “ As 

Shaw last night 


** It's a thing that, less skilfully the bumour lies in the situations 




. • * - f* T Saw *“* night 

.* Ariadne auf Naxos R o ya , co ur t — 

by RONALD CRICHTON T 

The Ariadne of Strauss and voice with an unsettled low I ;l ft ) I U v TJ A 

‘Hofmannsthal, precious and register butstrong,steady tone * ^ ^ u * ** * 

' elaborate theatrical confection, higher up- where many profes- 

- „ . _ ®^ nal Ariadnes go- unsteady. - it’ s a thing that, less skilfully the humour lies in the situations 

is not an obvious choice for q,^ words would bring even handled, could have given and in the exquisitely formal 

.- students even in a music and keener .projection. . offence,” says Inspector Truscott dialogue; no further exaggera- 

drama school as enterprising as Bacchus, brute of: a part even to Nurse' MacMahon, and he tion is called for. It is a truism 
the Guildhall. The prologue, for experienced tenors, was might have-been talking about that Orton was the Wilde of our 

.which needs quick,- polished wisely entrusted to_a dlstin- j 0 e Orton's play that they time, but it is a judgment that 

comedy work and a bustling, fished ex-student. Stuart Kale appear in. Ihe outrageous story cannot be avoided, 

securely timed production, comes “ involves hife the proceeds of My impression wap that tiie 

out a little wanlv in this’ nro- ^™ iay night)..-. Mr. Kale was a bank robbery ■ m a -dead production could do with a little 

. durtion The oBaa ortroer as happier m the heroic than the woman’s coffin; the coffin, not to more rehearsal- The playing is 

on?^?ould m®ic-his attack on his mention the corpse, is constantly good, but the first act is slow; 

' better eahiinEMtiief^anl.S 6181 aw S aTa1 ^ W the god was on ^ stage. Nothing that is there are audible cracks between 
ine^rom vouu?7o£esand a There was a good normally treated with reticence lines where the lines should 

~± S^?JS M-2SU5 

‘ Book Reviews appear 

are inclined to aaa nere. Pair® H too to bottom. It could give up after the interval, though. 

• In the prologue the producer. On rage Orton's The characters have been firmly 

: bv ma?e Han T Cumbers), at their writing iTso iSenious. his atti- moulded without ■ recourse to 

cLinS^nd camti cresio^ ^ tiiey. removed their tude to the forbidden subjects so parody, and Douglas Heap has 

' nnrir- ww rniTmf^rrinr T P t hr masks for their final pleading naive, that there, is no offence designed a small suburban 

E2!fr^L ta 52u With Zerbmetta. That mercurial in the world. They do but jest, sitting-room i with an expensive 

!m?S m?,rh nmJades were remarkably poison in jest vvallpaper that fits the McLeavy 

muted, with too much jerky .t __ JaraueLvn Fuaelle. • . . family s fortunes, where jnoney 

movement of forearms.. Ln Tues- VOUJ A, y fi{M> S2_. iya ac ^ Tat » Loot is a funnier play than seems to be plentiful but social 
_ day’s performance (the first of gp-ibSTa nd uni sed with the Entertaining Mr. Sloeme, but it polish in short supply, 
four on consecutive , evenings; ? . meoe^seTTOtisDess requires no less serious playing. Jill Bennett’s nurse speaks her 

with alternating casts} Laura P 3 . y Thi^,- production under Albert monstrous lines with such 

-;Sprolt sang the composer. Her ^ rineenty behind the moci^ng direction accepts that propriety that one felt she. 

JSSt SlSlSSS? 1 2f Tausky” conducted,..^ 

?J&SL , 1?£ Arte^ambrfdge 

. Paradise- Mislaid 

from the drama side was the tion noted ab ove) by unusually UA UVUUV ITXlUltilkA 

majordomo. at once bwiijn ana cmiiTirifltian nf Toni wim- . 

junionic. by GARRY O’CONNOR 

For the open, were « mnall the experience of playin'g at such 

i stage matters lew. Geralds Kitcn- a reduced level will not have It was the novelist Saul Bellow shrewd comments has Adam and 
mg had designed a tiered, rocky been wasted. In the opera, with who remarked that we were ad Eve playing out the Falf again 
set allowin g ve rtical as well as a melodious triD of nymphs too much in love with Apoca- for Lucirer’s amusement. Biting 
horizontal grouping, though it i Jennifer Adams; . Josephine lypse and the glorification of the apple, they say. which comes 
left Ariadne little room for Brora age, Alison Horriben) he destroying everything. This year out of a box marked Salisbury's, 
manoeuvre inside her cave. What gradually relaxed until he could the Cambridge Foot light’s review doesn't seem quite so naughty 
was glimpsed of the opera let the players have their head succeeds in prodding us into the second time, 
costumes: in the prologue for the climax of; the love duet laughing at this lamentable Television shows come in for 

S remised a rather dingy spectacle, Even so, I ha?$ never heard habit, by taking us right up to too much sending up, perhaps. 

ut it turned out - very well, the harmonium so clearly, sound- the last moments of the world. At best they produce lame jokes 
Tuesday’s Ariadne, Gwendoline- ing at times oddly like the with a take-off Ken Russell about deadly sins. The evening 
Ross, has a promising, resilient accordion in a Gerhard score, arranging the scenarios or at lasts nearly three hours, which 

least .trying to audition the is far too long for a revue. I 


Leonard Bun 

You Like It,” which opened at the 


by B. A.' YOUNG 


would have little difficulty in 
collecting another job and marry- 
ing an eighth husband as soon 
as the intervening characters 
had been disposed of. Tniscott, 
the bent policeman, is played by 
Philip Stone with as much 
rectitude as any member of the 
Dock Green station staff; he adds 
a cheerful laugh to his worst lies 
to show that he understands how 
the world goes on. 

Dennis,; the undertaker’s driver 
and teenage bank-robber, is done 
with genuine sensitivity by 
James Aubrey; his mate Hal. 
whose mother's body it is that is 
so mistreated in the concealment 
of the stolen money, is played 
by David Troughton without, 1 
thought total certainty as to 
what class he belongs to.' His 
father,- the unhappy Mr! Me- 
Leavy, who is the only person 
in the play without a stain on 
his character, and is. therefore, 
with Ottoman logic, the only one 
who aids up under arrest, is 
well drawn by Arthur O'Sullivan. 


Record Review 

Monteverdi vespers 

by GILLIAN WIDDICOMBE 

- — Vespers in the same drawer as coction. and obey no authority 

MONTEVERDI Vespro della the B Minor Mass, and Gardiner save bis own; but that's that, so 
beats vergine, 1610. Gousei, himself describes it as the let well alone. (Which some may 
Palmer, Tear, Langrldge, richest and most substantial feel a suitable attitude to the 
Shlrley*Qulrk etc.; Monteverdi single work of church music Church of Rome and those three- 
Cho and Orchestra; Jones prior to Bach’s Passions. But hour celebrations circa 1610.) 
Brass Ensemble, Mnnrow Recor- rbe lint with Bach is a dangerous Gardiner's recording is the only 
der Ensemble/John Eliot Gardi- one. heavy with veiled one in this form, 
ner. Decca SET 593-i (£660)- references to the symmetry and His instrumental forces are 

conventionality of Lutheran modern, but not without musical 

This superb recording of music-making. These Vespers reason. The Philip Jones Brass 
Monteverdi’s glorious Vespers oj are a dazzling hotch-potch, a Ensemble may play modern in- 
2610 wears Sickert's sombre, collection of liturgical items strumems, but their tone is so 
dappled, dispassionate view of and added motets not relevant smoothly honed that the style is 
the interior of St Mark's Ca the- in text nor even particularly suitably pure and cornettHike 
deal; and though there is a small sacred in mood. But this in timbre. He should, perhaps, 
aptness in the fact that this fine recording provides a fascinating use fewer violins, and -authentic, 
picture hangs in the Tate and solution to the much debated unaltered 17th century string 
the fine performance gathered question : why did Monteverdi tone, but probably argues that 
by the Decca office on the other publish the motets in the such effects would be drowned, 
side of- the Thames is positively middle of the Vesper sequence, in the choral items, or that the 
Super-British, Sickert and Monte- and did he conceive this rhythmic clarity and sensitive 
verdi are terribly wrong for each unusual mixture of psalms and phrasing of a small group led by 
Other In short, this two-hour motets as a unified collection. Kenneth- SiNito is one of the 20th 
master - work represents the The style changes century's discreet blessings, 
gorgeousness of 16th-century bewilderingly from one number The choice of singers is inter- 
Venice, the pomp, drama and to the next, but Gardiner’s esting. The two sopranos are Jill 
luxury* of the °o!den age of proud and wholehearted Gomez and Felicity Palmer, both 
Roman Catholic ritual, and the aproach gives the full two-hour of them faintly mannered or 
brilliant expressivity and enjoys sequence an extraordinary sense edgy 4n phrase turning, but ex- 
went of glitter typical of Italian of cohesion. After the cere- tremely pure in pitch and tone, 
musicians at the end of the 16th- monial opening, verside an The tenor motet " Nigra sum ” 
century Perhaps St Mark's it- elaborate psalm, followed by an is sung not by Robert Tear but 
self is the misguider: a totally exotic, jubilant tenor motet by Philip Langridge. who now 
Byzantine cathedral. which 40,1 so on : of arias steals from Tear the role of lead- 

merely served as the setting for incredibly sensual, and there’s ing tenor where accuracy and 
Renaissance magnificence, lend- instrumental sonata com- stylishness are concerned. When 
ing only its special acoustics to nining a treble plainsong for no Langridge. Tear and Shirley* 
aid the flowering of the new particular reason ; yet Quirk sing together in the elabor- 
stv i e h Gardiner's performance is so ate motet “ Duo Seraphim,” 

T«hn Flint- Hardinur’* assertive and rich (with springy Derca’s knobs have a fit of 
amfendUHv but 1101 bouncy rhythms expertly fiddling. The result, with orna- 
and imnSnSMfd combined with smooth lines, open ments entwining, and all three 
sSJlS^ffiUon t « tur<fS - dramatic expres- voices meking. achieves a 
Sion ) that he manages to banish M’ondrous floating impression. 
7of y^SSSSw?* tfTnffi a **■»■* or pSSE questions, but leaves one suspicious* of how 
College. ^Cambridge, and hi ** WOrk may be * con - and wh * il was done ’ 

subsequently matured through 

airings in cathedrals such as Ely Sadler's Wolfit Thoatre 
and Wells (the latter last week, » aaie r S weilS ineaire 

as part of the Bath Festival).- rT’) 1 Th 'll a 

but with particular success as I /~\ |/'‘\ 7 f~\ KO I I 

one of the Prom excursions to X V_/ JV Y V-/ UdJLlvL 

Westminster Cathedral, where J 

Unusually wide nave and if dedication, like love,- were Mr. Hideteru Kilahara— appeared 
dramatic acoustics added a all, l suppose that the Tokyo unidiom atic. In the closing 
sumptuoussess of tbeir own. Ballet would be world-beaters. Palais de Crutat — better known 
but- wonderfully true to the f or i have seldom seen dancers to us as the Bizet-BalancJiine 
spirit of 1610. Decca have done so plainly eager to fulfil every Symphony in C — the company 
their best to capture that kina demand of their calling. But looked o'erparted. Often meti- 
of luxurious resonance m this ^3 f 0 r such hopes; dedication culously precise, the dancing did 
recording, so that the antiphonat evidently is not enough, and little to reveal the buoyant grace 
choirs sound nch though In fact dutiful performances do not of Balanchine’s writing, or its 
they are comparatively smau ma h e ballets as different as Les effervescent charm. Most suc- 
and clear, and the solo voices sulphides or Balanchine’s Palais cessfu! were a couple of 
are clothed with the royal gleam dc Cristal look authentic in Imperial Russian trifles: the 
that would be added naturally statement grand pas from Paquita, and 

by a ftrge cathedral. .And this several factors which Gorsky’s re-editing of The Ocean 

is important because it adds there are several factors wnicn . .. p . 6 . Petioa's 

enormously to the effectiveness may account for my less than 
of Monteverdi’s choral • writing enthusiastic impression of the 

Std to the ornate sold trim. and Tokyo Ballet at the Wells tiiis SaSSySa iSned^nS Sd 
echoes. week. The company is but ten 

„ „ , -. vpar-j old and the Bnlshnv and beat wtlj fine abandon; in 

Moreover. Gardiner despatches years an “ 106 T tS0 “° 0 *' the second the very arettv 

his soloists to various parts ? n Jap anese Tomoda sisters were deliehtfullv 

of tie WJUto » .^e^ bodtes hao not W on 

occasions. The trick worked “eXuic- Kitahara raced over the stage 

wonders .In Westminster, less ^ conSt^buf^See^M^the with 40 almos t acrobatic vir- 

Wells, but beeves tu qsity. _But in aping the 


rather f ussv on record. Person- ultimate distinction for a*' com- ”“2^. ™ a P In S ** 

rainer ius$y on record, rerson Bolshovs bravura manner, the 

ally. I have two gramophones SJSriy movement and ite £ Tokyo Ballet seems to avoid 

one professional; one rural. One ?naeny movement ana ns pnras- ever y^i n g 0 f a oh.-cjeai , nt i 

carries the load splendidly, of «S. » rarely apparent. emoticmaHdenii.l 


carries ine ioaa spienaioiy. 01 emotional identity that w e revere 

course; but the other loses focus In a work a massively difficult j n performances of Nob. Kahuki 
beyond the point that seems as Les Sylphides. which opened an d Gagaku— not necessarilv 
reasonable, or commercial. the- programme, this meant that tradition but sometbine essen- 
It has recenly become fashion- the ballet never came alive, and tially of the Japanese genius 


able to clasify the Monteverdi the choreography — as staged by 


CLEMENT CRISP 


Paradise Mislaid 


If you’d life allthat money you save 
whenyou go bargain hunting to be kept 
safe, gaining good interest and ready 
whenever yo uspot another bargain- 

iust savthumhs up. 


\ C 5 C A?*' 


Ave Maris. Stella 

by DOMINIC GILL 


- right players. Impersonated, with was only bored or mildly -amused 

V o A . bedraggled megalomania by some of the time, for there is 

“ ^ Clive Anderson he struts in the plenty of variety in the musical 

• aisles as one after another an numbers and a high degree of 

■a *m jr m -y j assorted bunch of turns offer rest and spirit from the- Foot- 

/\ \rp ' [\/| n-|MO I I O themselves for audition. lights cast The audience seemed 

.. AYv lYXClllO, UlUlla • ■ -The main idea, to play the the aimless messing about 

. . whole revue in Hell, can’t be a horseplay, whidh is en- 
j r n A H/ T AT T /-i t r r - bew one, and it is studded with.-®° ura SihE, and its refreshing lo 

by DOMINIC GILL small sketches whose quality IeaTC , nar ™w 

. varies enormously from moment revue formula of .bare stage and 
The Raphael cartoou gallery admirably clear aud clean. But t 0 moment. The fixed setting, s °l° turns for this very lavish 
at the V & A, for a long time the music Was more than a cats* by Tanya McCaliin is a maenifi- and compHcated-way of linking 
the home of good music, but logue of phetty effects: it fiad cent one, with staircase mounting together. All credit to. the 
never quite the ideal place to a .coberenqb, and sad eloquence to a high; platform 'under which director, John Lloyd, for trying 

hear it. is now one of London’s. — but how dangerous, as the musicians play. Tinsel and out something so ambitious. The 

most congenial chamber .concert composer himself warned in his streamers add a decorative air. cast are versatile, and Geoff 
balls. Tne new composite -floor spoken introduction, to tty ..to wbHe horned and bewigged McGivem and Griff Rhys Jones 
has reduced the always very put these things tod closely into devils suggest a supermarket are outstanding. Some of the 
generous acoustic to manageable words! — as well as a kind of version of the underworld. One word-play needs rigorous editing, 
proportions;, and the seating plan,- wildness, urgency and inner of the funniest sketches suggests Lavish and spirited peppering 
arranged in semi-circular fashion force, which I found most how Hell might have to go into with puns cannot quite hide the 
around the two imposing well- impressive. . . liquidation: one of the most age of some of the meat, 

heads newly set m the floor. The music is built from— or -, 

makes for a far more .intimate rather, arises initially out -oft- Festival Hall 

focus than the old semed rows a * sequence of nine pitches 

and wooden stage. The derived from the plainsong of T\ “J • . ^ 1 A j * 

path to the gailei* itself (though title, and is defeated to the MofO hlQ Qflfl \\/l 11 Tl 

rerdmd dnu IV1UL1 .. 

by GILLIAN WIDDICOMBE ' 

MnrrsyPwahlJ gave a geoUe. menK, yet less flian an boor- 
under Maurice Gochrom s djyec- ^ tosse{ i ftirion^ smiling performance of Chopin’s incredible?) but no less sonorous, 

tion from April to October,, b g^telyTsomeWs skSSS® E minor concerto" as the" first emulative and powerful. Some 

also more adventurous than' it iw m -y- After sii hw «>f Bruckner’s very best times 

used to be. The London Sin, iSSJS? SicS cadmzf S * are packed tight in here-in the 

fouietta and the Music Party ^ New Pkilharmoma and plaintive Adagio, and the two 

have already played there; and passage of frenetic development Kfceardo MotL Ferahla is no neat Allegros. ^And this could 

on Tuesday the programme given until the slower, elegiac muoic Pollinh flashing steel tipped well be called Bruckner’s most 




Perahia and Muti 

by GILL.IAN WIDDICOMBE ' 

Murray- Perahia gave a gentle, ments, yet less than an boor— 
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work, Aoe Maris Stella, for flute, pulse, a gradual spiral towards Wc A aew ramble in Chopins But steadiness is crucial too. 

clarinet marimba, viola, cello the thinner ah- of the plainsong concertos. Some fluffs and and it’s surely a mistake to pre- 

and piano. Kself, whose first nine notes are slightly unfinished fortissimos sume, as Muti seemed to. that 

I found it a more arresting finally beard, just once, on solo crept into Tuesday’s perform- the Sixth can ebb and flow with 
piece than Gillian Widdieombe flute; before a dissolution in znce, though only fleetingly. like hundreds of tiny different 
did in her review on this page fierce trills and dissonances 00 fireflies; but the playing was tempos, ponderous rituenutos 
nf its premiere in Bath last week, one last chord; and a sudden warm and personal, blossoming before all corners, and kilo- 
Difficult, certainly— and dense, fade a nfenfe.- - - : - in the slow movement into metres of ruhato in some bars. 

Jiard to grasp at a single hear- A strange piece, full of sharp Perahia's richly shaded world which the NPO could not always 
ing. Hard to . play too: the comers, sudden turnsy and haunt where no phrase is too small to follow^ He made such a meal 
second performance of so con-' ing resonances— and one which be- made tender and lyrical, out of each change of view that 
cent rated and virtuoso a score I suspect mast repay c Jose study. Muti and the NPO aeeom- symphonic span was over- 
'must inevitably be more relaxed Special mentions are really panled the Chopin adroitly, and whelmed by operatic similies. 
and secure than the first The invidious: potable performances followed it with a peculiar One moment rhythms as thumpy 
playing on Tuesday had fine all — but jmost perhaps by Garry account of Bruckner's Sixth as the triumph scene in Aida; 
clarity and energy; contrapuntal Kettel On marimba, and by Symphony. The Sixth is the sow a minuet with painted toes; 
detail and texture, even without Stephen Pruslin of his fiendishly darling of the' Bruckner canon: then round the post and into 
a conductor, were in general taxing piano part. Short and direct (four full move- movieland and Ben Mur. Whoa ! 
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South Bank Summer Season 


Music on the South Bank 
Starts this year on July 8 and 
ends on August 30. 

- Included in this year’s season 
are the Hungarian Gypsy Com- 
pany. D’Oyly Carte Opera Com- 
pany. Ballet Films and Olivier 
.Classics, Alfred Brehdel Master- 
Classes, London Festival Ballet 
and Nat a re Films. - 

■ Additionally,, in ihe Elizabeth 


Hall, there will be a first fthbw- 
in the U.lt of the film /«m 
Sibelius, a colour film by Finnish 
Television portraying the com- 
poser's life and work presented 
by the Aagflo-Finnish Society, as 
Well as Hans Conrad Fischer’s 
Sims Anton Bruckner and 
Ludwig Von Beefiiooen. 

. An innovation this year is 
Foradue Lost, A dramatised read- 


ing arranged by Gordon Honey- 
com he and presented in co- 
operation with the Apollo 
Society. The cast will be led by 
Timothy West who will portray 
Milton, the 300th anniversary of 
Whose death was celebrated last 
year. 

Among distinguished artists 
this year are the Academy of 
St Martin-in-thc-FieldS • ■ (with 


Neville Marriner, this Year’s 
artistic collaborator), Janet 
Baker, Gervase de Peyer, 
Richard Goode, Lynn Harrell. 
The King’s Singers, Jaime 
Laredo, ’Jack Rothstein. Gerard 
Souzay with Dalton Baldwin. 
Tokyo String Quartet. John 
Wilbraham and the Wilbrabam 
Brass Soloists. 

D. P. 


tor regular savers won Build-up Shares. tFot the basic nmaxpavec. 

Over 350 branches Open 9-5 daily PLUS Saturday morning*;— see reflow Pa^es. 
Own an aocoom wiffi as iinle asfl.No draigtai. Assets now exceed SjOOOm HScnt 
Attoey NanccalBui Umj> So ri ecyAbbcyHcrusc3aWStngt.I^ndnn cti avt. 
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WORLD TRADE NEWS 


Australian corporation 
for growth of trade 


Rescue bid 
for Japan 
shipyards 


AMERICAN' NEWS 


BY KEN RANDALL 


CANBERRA, June 4. 


LEGISLATION to establish an “ Against this background the Mr. Crean said: “Our three wee k. 

Australian Overseas Trading Cor- kick of an effective central and largest markets — Japan, the U.S. | Present indications are that 
poratioa, aimed specifically at coordinating instrument of trad- maA ^ EEC rema in of the the scheme which emerges may 


By Peter Dummy 

TOKYO. June 4. 

A TWO-SIDED rescue operation 

i for Japan’s shipyards is being 

worked out between the Ministry 
of Transport, the shipbuilders 
and aacillaiy industries, all uf 
June 4. which have been drawn into 
„ . exploratory discussions this 

Our three W eek. 

n, the U.S. Present indications are that 


' i •’ . . - ’ ? lag activity seems to represent a , 

developing trade with the Com- cl *, r ^ 4n Australia’s overseas utmost significance. 


Together 


be considered a mixed blessing 
by shipowners and others, who 


m unity block and the Middle trading machinery," he said. they account for about 65 P er j ^ m 0st part wou ld be satis- 
East, was introduced to ParHa- Mr. Crean said the gap seemed cent. of our trade, but they no- fied ^ nothing less than a 
merit trf-day. to extend to most Australian longer represent the predictable, lengthy shutdown of most 

The Corporation will have an manufacturing establishments expanding and buoyant markets I Japanese yards while the present 
initial capital of *Alm. and will which were too small to benefit exports tbat they did in glut of tanker and other ship- 

he expected to operate on a irom economies of scale in over- „ “f, “ill ping capacity persists, 

commercial basis so far as return seas trade. the 3960s and early 1970s. jhe vards have no intention 

on capital is concerned. The proposed Corporation will “Without in any way detract- of obliging. Th e n, os t welcome 

The Minister for Overseas be able to act as a prime con- ing from the predominant f eafure 0 f their scheme is likely 


on capital is concerned. 
The Minister for 


The proposed Corporation will 


The Minister for Overseas be able to act as a prime con- ing from the predominant feature of their scheme is likely 
Trade. Mr. Frank Crean, told the tractor, co-ordinating deals importance to Australia's over- t0 be that remaining work will 
House o! Representatives that in beyond the export capacity of SC3S trade of these three key be strelc h e d out as far as pos- 
both the Middle East and the individual Australian firms. It markets, there is both a scope s jbie, whereas in the past the 
centrally planned economies the will be able to operate the S2me and a need for the development shipbuilders did their ^best to 
demands for Govern meut-to- process in reverse by aggre- of other markets and for the meet contracted delivery’ dates. 
Government involvement were gating imports for small further diversification of our yjjg s i 0 wd'ovm will however 
becoming much more prevalent companies. trade.” be sradual. according to Mr! 


govern mem involvement were gating imports ror small further aiversincauon oi our slowdown will however 

becoming much more prevalent companies. trade.” be gradual, according to Mr! 

Hidehiko Kametani. an associate 

director of Kawasaki Heavy In- 

Talks on joint car cylinder SSjSSSISS 

immediately. However," industry 

^ I - q sources say shipyard activity 

project with Japan begin itHS 

reached a record 253 vessels and 

BY KENNETH RANDALL CANBERRA. June 4. 17 #£ S.-eMM IMCfc 30 Per 

PLANS for a joint Australian- structure following the with- owned Industry Development in^flTT-TB, ye31 " aD ^ ^ pPr Ce ° 
Japanese project to manufacture draws! of Leyland from local Corporation (AIDC) which is j} a u, Kawasaki and H { tachi 
four-cylinder car engines in manufacturing. expected to take a 10-15 per have announced nians to place 


diversification 


Talks on joint car cylinder 
project with Japan begin 


BY KENNETH RANDALL 


CANBERRA, June 4. 


Australia are expected to be it is proposed that the project cent, interest. “This would |i avge numbers of shipyard 


Japanese project to manufacture drawal of Leyland from local Corporation (AIDC) which is £ al ij Kawasaki and H { tachi 
four-cylinder car engines in manufacturing. expected to take a 10-15 per b ave announced plans tr. place 

Australia are expected to be it is proposed that the project cent, interest “This would i avce numbers of shipyard 
hammered into working shape at be based on the present engiue allow the Government,” said workers in other activities ! n" the 
talks which began here to-day. plant of Chrysler Australia at Senator McClelland, “ to play the next 2i veare though immediate 
The Minister for Manufactur- Lonsdale, in South Australia, role of umpire in the operation prospects of this cannot be good 
;ng Industry, Senator James Chrysler, and the Japanese of the engine plant.” in V ; PW n f •mnnunnment bv 


Senator James Chrysler. 


McClelland, has given the first manufacturers, Toyota 


Japanese of the engine plant. 


However, the announcement Mitsubishi 


in view of an. announcement by 


Industries 


India plans to reduce 
large trade deficit 


Australia or proposing to set up Japanese equivalent of being 
operations under the hew placed on short time) because 
industry structure. At present, excessive inventories are build- 
there is no four-cylinder engine jug up on these divisions. 


manufacture 


Australia. Tbe second main feature of 


INDIAN Government 


NEW DELHI, June 4. 
association of Indian 


Senator McClelland indicated the rescue plan will almost 
that present plans were for the certainly be to ensure that 
Lonsdale consortium to produce Japan’s shipbuilders are as well 
a Toyota small engine of 1200 cc placed as any to survive the 
and a Nissan “ L " series engine I crisis. This could involve the 
of 1.400-2.000 cc. [ yards being designated a reces- 

Senator McClelland said: "Jtisjon industry to facilitate forms 


planning to reduce a large Engineering Industry to-day is dlrM^SblS' om? 
foreign trade deficit by restrain- reported a significant Increase vehicle industrv is to N» main- k,. f JT , n«Vi;i 
ing domestic use ofeenain items over the past V, *■« in the Sued to Amalia ° the tore! ^urage^nt 
to encourage exports. Commerce number of joint ventures manufacturing industry must 5S5«SSnts) to JwSnese sh “ 
Minister D P. Chattopadhyaya approved between India and switch from its present heavy ovn ers to place -orilars for new 
said yesterday. otner countries. It sa.d 3o9 pro- commitment to 6-8 cylinder care ?Jnni|e. plS improved terms 

The Government is determined posafcs were approved in 19i4, to balanced production of 6-Sand f rom the Import-Export Bank to 
to increase export earnings by mostly for technical assistance. 4-cyilnder vehicles.” finance exports This has become 

about Rsllfibn. (£93m.) in the Reuter He said the Lonsdale project increasinalv necessary as com- 


about Rsilfibo. (£93m.) in the Reuter He said the Lonsdale project increasingly necessary' as corn- 

next financial year, he told a Meanwhile the Reserve Bank would prevent fagmentation ':? mercial bank finance has dried 

Government-sponsored confer- of India has modified its direc- manufacturing resources, enure up _ 

ence on boosting Indian exports, live on export credit policy economies of scale and allow a 

Despite record exports total- announced earlier in May. The realistic assessment of export /r j Y 
ling R*.32.5bu. (£17bnj. The Bank has now provided relief in possibilities. The advantages, he L-flUduSL JSP3Q 

country's trade deficit for 1974-75 pre-shipment and packing credits sa id, would be maximised if all 7 r 

is estimated at Rs.10.9bn. for specified medium and heavy current manufacturers joined the j n ctcwsl tall'C 

(£599m.). The Minister did not engineering goods, as well as consortium or agreed to source 111 Idmj 

list the items likely to be construction contracts. The their 4-cylinder engine require- , . 

restricted, but he was apparently maximum period for which the m *P t5 to it riWinriv ixlLiina. 

referring to luxury household stipulated ceiling rate of 11.5 per Senator McClelland _has also \ £ ^f c PhnMin^ r n-J.i4iH^- P Sikv 
goods and commodities such as cent is to be charged has been appointed Mr. David T. Beech, 

sugar and high-quality rice. increased from 90 to ISO days h e designer of Leyland Austro- ^ 

Mr. Chattopadhyaya said the in the case of pre-shipment [ ia * W-fated P76. as specml con- ^ .if^Tanane** 

Government was planning better credit sultant on components standard!- about Im. tonnes of 

use of India's industrial capacity 0 India Is to organise eight in the car industry', lniti-,f*®®| PtP© a ° d :® ur rh ” ; ’ _ 

and might create an institution exclusive trade fairs in other eD, iiw Chairman 

to provide export loans. Several countries in the next two years. Chrysler, Ford and General l^said. 

developing countries, especially It also plans to iake part in 23 
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A common carburreior is under' U? said no contracts will he 
study at the moment and shock signed at this preliminary stage, 
absorbers are expected to fnllow. and added he expects to hold 
March statistics of car registra- similar sounding out talks this 
tions. issued yesterday showed summer with Vest German and 
the following market shares: Italian steel makers. 

Holden 23.7 per cent. (22.fi per Canadian Arctic Gas Pipeline, 
cent in February); Ford 22.5 per together with the U.S. Alaskan 
cent (19 per cent); Toyota 11.2 Arctic Gas Pioeiine Co., plans 
percent (11.4 per cent): Dateun to build a 2.600 iuiie pipeline to 
(Nissan) 10.3 per cent. (11.1 per .carry Arctic natural sas from the 
cenL); ' and Chrysler 10.3 per I north coast of Alaska and Can- 
cent (9.3 per cent). Leyland j a da's Mackenzie delta and Bean- 
was down to 2.8 per cent from tort Sea area, to sou them Canada. 
3.6 per cent, in February’. Reuter 


OPEC surplus may fall 
to $40bn. in 1975 


Sharp fall 
in U.S. 
capital 
investment 

By Guy dc jonquieres 

W ASH INGTON, June 4. 
THE FIRST quarter of this 
year saw a further sharp fall 
in the level of capital invest- 
ment appropriations by the 
L000 largest American manu- 
facturing companies, according 
to a survey by the Conference 
Hoard, an independent econ- 
omic research organisation. 

The first quarter appropria- 
tions totalled SlO.fihiu, 9.4 per 
cent below the level in the 
final quarter of last year, when 
captal appropriations fell 26 
per cent below the preceding 
quarter this was the sharpest 
two-quarter drop since the 
1957-58 recession. 

Capital appropriations are 
decisions to make expenditures 
In the future rather than, actual 
outlays during the quarter in 
question. It Is thus likely that 
the recent retrenchments win 
be reflected in a ' continued 
weakness in capital investment 
daring the balance of this 
year. 

The Conference Board fore- 
casts tbat appropriations will 
fall 19.5 per cent, this year but 
will rise by 10.6 per cent, in 
1976. A recent survey by 
McGraw-HUI projects that 
actna] capital spending by 
industry this year wil be 
about 5 per cent, higher than 
in 1974. though after adjust- 
ment for inflation it wlH drop 
by about 5 per cent 

The sharpest fan in first 
quarter appropriations was in 
the. durables sector, where 
planned spending fell by 25 per 
cent The biggest retrenchment 
was in the oil industry, where 
S96Sm. of previously approved 
appropriations were cancelled, 
though this was partly offset by 
an increase in new appropria- 
tions to $2.5bn. from $222bn. 
in the preceding quarter. 

Meanwhile, a study by the 
Congressional Joint Feonomic 
Committee has concluded tbat 
a substantial part of the S20hn. 
injected into the U.S. economy 
by the recent Federal tax 
rebates this year, will be 
neutralised by lax increases 
and expenditure cuts made by 
state and local governments. 

The survey estimates that 
tiiese actions will take roughly 
$8bn. out of the economy. Of 
this. $3.6bn. Is renresented by 
tax increases. S3-3bn. by cut- 
backs in services and Slhn. by 
deferred ^ or cancelled capital 
construction projects. 

Pele to join 
NY Cosmos 
for $7m.-$12m. 

By jay’ Primer 

PELE, the Brazilian soccer 
wizard known as the - un- 
crowned world king of football, 
will shortly sign a three-year 
contract to play for the New 
York Cosmos, a loss-making 
U.S. team owned by Warner 
Communications. 

Although Warner refused to 
disclose details, of the new con- 
tract, it is believed tbat the 34- 
year-old playeT, whose real 
name is Edson Arantes do 
Nascimento, will be paid at 
least 87m. and possibly as 
much as 812m. for playing In 
about 85 matches - over the 
period. Even the most con- 
servative of these salary esti- 
mates would, make Pele the 
highest paid team athlete in 
the world. 


ACP frustration Bra . zirs 

nuclear 

with EEC deal ‘exclusi 


BY ROBIN REEVES 

A MINISTERIAL meeting of the 
46 African, Caribbean and Pacific 
countries (ACP) opens in George- 
town. Guyana, to-morrow to take 
stock, for the fir* 1 .t* 1116 . . °f 
progress made in implementing 
the Lome trade, aid ^ud co- 
operation convention with the 
European Community’- 

It is' already clear that the 
euphoria which greeted the sign- 
ing of this much vaunted agree- 
ment between the EEC and 
many Co mm onwealth countries 
■ (together with former French 
and Belgian colonies) ha* now 
given way to ACP frustration at 
the way the deal is being imple- 
mented. , . , 

The ACP*s general complaint 
has been at the lack of consolida- 
tion by the European Commission 
in drawing up the implementing 
regulations. 'Legally, the Com- 
mission has been within its rights 
since the two sides agreed by 
exchange of letters that, pending 
ratification, they would imple- 
ment the trade aspects of the 
convention unilaterally by June 1. 

Informed sources here argue 
that the A CPs have only them- 
selves to blame for not -insisting 
on watlrtight consultation pro- 
cedures. They say the ACPs 
avoided doing so because it would 
have involved stronger obliga- 
tions as well as risbis. 

Nevertheless, there is sympathy 
with the ACP view that whatever 
the legal position, the spirit of 
the convention demands consulta- 
tions "during what is, ia effect, 
the building of the foundations 
of the convention. 

The publicity given to the ACP 
criticisms has already stung a 
chastened Commission tote 
action in the case of sugar. 


BRUSSELS. June 4. 
The two sides met last Friday 
and eventually reached amicable 
agreement on consultations pro- 
cedures for implementing the 
EEC regulations for continued 
Commonwealth cane sugar im- 
norts into Britain. 

' There is. however, stih con- 
siderable dissatisfaction over 
beef. A Commission spokesman 
stressed io-dav that ACP bfrt;i 
im ports were exempt from the 
EEC’s general import ban, free 
from import duties and subject 
to a 30 per cent less than normal 
import levy. , 

But the real point is that the 
countries affected, Botswana, 
Swaziland, Kenya and Madagas- 
car, are finding it virtually 
impossible, for a variety _ of 
reasons, to sell beef profitably 
to the Community, which is, 
after all. the object of the exer- 
cise. The imposition of the levy 
means that a significant propor- 
tion of Botswana's national in- 
come — perhaps as much as £Sm. 
— is likely to be creamed off in 
the form of import levy this year 
and paid into the British 
Treasury. Swaziland may be 
forced to give up exporting 
beef altogether, ending one of 
the few cash crops open to its 
subsistence farmers. . 

Onr Georgetown correspon- 
dent adds: The Ministerial 
Council of the ACP group is ex- 
pected to approve a budget of 
just under Sim. for the estab- 
lishment of a permanent 
secretariat to service the organi- 
sation in Brussels. 

The secretariat will replace 
the temporary secretariat 
created for the IS months long 
negotiations between the ACP 
states and the EEC. 


NY mayor, governor 
prepare cash plan 

BY JAY PALMER 

NEW YORK, Jane 4. 

HARD bargaining continued this would have some, as yet nnfinal- 
morning between state and city ised, power of surveillance and 
officials over the final version of P« sib Jr contra! oyer future city 
Governor Hug, C* rey? propose, 

plan to avert New York Citys originally due last night has 
imminent cash shortage. Des- stalled on two major differences 
pile continuing differences, both of opinion. First. Mayor Beane 
New York City Mayor Abraham understood to be insisting 

Beane and Governor Carey have §j at J 16 MAC c ? n ?°\ b * 

u nnM directly guaranteed and backed 

expressed hopes that a final draft by prime c ity revenues (such as 
could be approved by later, to- sgjgs taxes and state aid) without 
day. . the state assuming certain 

The rescue plan is understood running city obligations such as 
to centre on the immediate crea- court costs, welfare and the 
tion of- r : special -new state-expenses- of the city university, 
agency, the Municipal Assistance Second, both the mayor and 
Corporation. “ Big Mac,” as it has city council members appear to 
already been nicknamed, would be still insisting that the city in 
buy up the city's short-term no way abrogate any existing 
debts and replace them with its financial authority or powers to 
own long-term bonds. The agency the MAC. 

New York doctors strike 


NEW YORK State Governor 
Hugh Carey is trying to end a 
go-slow by doctors in New York 
City that has put hundreds of 
employees out of work, and 
sharply curtailed non-emergency 
health dare. 

The doctors started their cam- 
paign on Snnday to protest at 
the soaring cost of malpractice 
insurance in New York State 
and to demonstrate their dis- 
agreement with a new State- 
malpractice law which comes 


NEW YORK, June 4. 
into force on July 1. Mr. Carey 
was to meet representatives of 
the physicians and hospitals in 
the State capital of Albany 
to-day. 

The meeting comes one day 
after -hospitals in the areas worst 
hit by the strike— Brooklyn and 
Queens ^boroughs in New York 
City an'd three counties just out- 
side the city — laid off hundreds 
of - workers or put them on 
shorter working weeks: 

Reuter 


nuclear use 
‘exclusively 
peaceful’ 

By David White 

RIO DE JANEIRO, June a 
DESPITE denials bv J. 
Brazilian government thar 
Intends to produce a nuclear 
weapon, controversy over itu. 
issue threatens to hold np 

?° w f r ** re *wm 

ubirn rbe foreign minister, t- 
Antonio Azeredo da Siivrt»‘ 

**** ™ West German* 
later this month. 

*5 *£?« 0* minister 
staled firmly that the agree- 
"j 6 !!!. ^ “exclusively 
at the Peaceful use of nuclear 
enrrsy, following a reoon i-T 
the Washington PostTTNie 
weekend, citing U.S. govern- 
ment officials, that the part 
would enable Brazil to produr* 
a bomb. 

The agreement which in- 
volves building up a nuclear 
industry in Brazil as well as 
the sale of reactors, and is be- 
lieved to Include loeal facili- 
ties for enriching uranium, vii| 
have to be approicd by th^ 
International Atomic Enerey 
Anthority in Vienna, and b - 
the European body Enratum. 
Alongside Argentina and India, 
which exploded a nurfear 
device last year, Brazil has re- 
signed the Non-Proliferation 
Treaty, and it only adhered i* 
a Latin American agreement so 
nuclear weapons on condition 
that all other countries rafife.j 
iL Argentina has not done 

Besides the West German*. 
Brazil has been conductin’ 
negotiations with the French, 
who are also not signatories of 
the Non-Proliferation Pacr. TV 
agreement outlined with Bone 
Js believed to cover a pn>- 
granuue of eight nuclear rear- 
tors. 

• According to Whiteha7 
sources. India has pledged :-j 
help to Brazil in the 
men! of an atomic weapon. 


U.K. supported 
on Chile 
debt issue 

By Hugh Q’Shaughnesaf 
SWEDEN,- Norway, Denmark, 
the Netherlands, Belgium and 
Italy are supporting the refusal 
of the British Government it* 
renegotiate the international 
debts owed by Chile in 1973. 
according to sources close <o 
the creditors. 

At informal meetings held in 
Paris of Chile's creditors last 
month, which were boycotted 
by Britain and Italy, the 
Nordic countries, Belgium and 
the . Netherlands, were either 
represented at observer level 
or withdrew their official dele- 
gations before the end of the 
proceedings. 

Those countries which hare 
so far refused to extend finan- 
cial concessions to tbe Chilean 
Government feci tbat tot 
month's talks- in the French 
capital did not constitute a 
formal meeting of the Paris 
Club and they are. therefore 
not bound io accept the condi- 
tions accepted by those coun- 
tries which did come Id some 
arrangement with the Chileans. 

The Chilean Embassy in 
London said Chile was “ deter- 
mined to pay its debts, under 
the conditions which are con- 
sistent with its present balance 
of payments • • . the Chilean 
Government has now got to 
engage in bilateral negotiations 
with each of its creditor coun- 
tries, negotiations which will 
begin in the near faiure." 
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Prospectus from the Director of Admissions. 
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BY RICHARD JOHNS 

THE collective oil surplus of 
OPEC members is likely to fall 
from some $55 b a. in 1974 to 
S40bo. this year, despite the fact 
that actual revenue receipts 
lagged behind payments due by 
some $15bn. last year. 

This is one of the conclusions 
of Oil. Wealth: Middle East 
Spending and Investment Pat- 
terns * a full-scale study written 
by John Percival and published 
by the Financial Times. The hook 
is also intended to serve as a 
hand book for risking business- 
men with detailed lists of gov- 
ernment officials, financial insti- 
tutions, development and sucqess- 
ful contractors. 

The book, which includes an 
examination of business condi- 
tions and governmental spending 
in Saudi Arabia, Iran, Iraq, the 
Gulf Emirates and Oman, 
observes that balance of pay- 
ments constraints are already 
likely to be making themselves 
felt in Oman and will be of im- 
mediate concern to Iran by 1977. 
Meanwhile, Saudi Arabia and 
Kuwait have been taking an in- 
creasingly critical look at tbeir 
initial plans for internal develop- 
ment spending, particularly in 


squirt 


the area of petrochemicals and 
refineries. 

The book comments that 
shortage of import facilities and 
manpower will be a major con- 
sideration for such oil producing 
stales, but the question whether 
such industrialisation is both 
viable and desirable under tbe 
new oil price arithmetic is 
crucial. 

Enthusiasm for major stakes 
in industry and real estate in 
OECD countries, largely satisfied 
as far as Kuwait and Abu Dbabi 
arc concerned, arc being sub- 
ordinated to the priorities of 
development in the Arab world, 
Africa and. increasingly. Asia. 

This may be of some comfort 
to those Western . Governments 
who have become nervous of the 
apparent influx .of Arab money 
into their industries. Mr. Per- 
cival suggests. He further pre- 
dicts that the day when the 
entire OPEC surplus is channel- 
led into the develooing world is 
not far distant and may even 
come within this decade. 

Copies con be vurchased from 
The Financial Timex Ltd.. JO. 
Bolt CiHirf. London £C4A 3HL. 
Price £50. 


BY NANCY DUNNE IN WASHINGTON 


Swiss machine makers worried 


BY JOHN WICKS 

THE SWISS machine-building 
industry’s greatest worry at 
present is retaining a level of 
profitability necessary to keep 
production installations up to 
date, finance research and 
development and so provide a 
long-term guarantee. This is 
stated in a communique issued 
by the Swiss Association of 
Machine Builders from Zurich- 
Even the most hardy of 
industries, says the Swiss body, is 
! fundamentally affected by a 
situation in which products 


ZURICH. June 4. 
become up to 20 per cent or 
more dearer in the course of a 
few months due to uncontrolled 
exchange-rate alterations while 
demand declines suddenly on a 
broad front 

The association, which in 
February had predicted an 
accelerated reduction of the 
industry's work force if the 
Swiss-Franc rate stayed un- 
changed, says that a “difficult 
situation ” exists for m any firms. 

TM FDlaxo»L Timei. published dailr except 
9<jn4ayx ud bulldor*- U4. sufrierlruom 
5W.W islr lrei|hii S3SI.3S (fir uUi per 
■pnwn. Second clan panaxe cai6 >x New 
Yort, N.Y. 


WHILE THE debate on whether 
or not supersonic aircraft will 
damage the ozone layer surround- 
ing the earth is at present in. 
abeyance, the question of harm 
being inflicted by chlorofluoro- 
carbon used in aerosols has 
taken centre stage. 

Scientists are taking the threat 
sufficiently seriously for NASA 
to have announced the formation 
of a broad programme to study 
the effects of natural and man- 
made pollutants on the earth's 
ozone radiation shield, concen- 
trating on the effects of aerosols 
and refrigerants. With the use 
of high flying U -2 aircraft, 
balloons, and sounding rockets 
and satellites, NASA will 
attempt to assess bow many 
chlorofluorocarbons are actually 
reaching the upper atmosphere. 
The programme, which may cost 
as much as S50m., will co- 
ordinate various individual 
agency efforts already under way 
and. will attempt to reach a con- 
clusion on the extent of the pos- 
sible damage in about a year. 

It was almost a year ago that 
two University of California 
chemists. Mr. F. Sherwood Row- 
land, and Mr. Mario Molina, pub- 
lished a paper in the inter- 
national journal Nature, charg- 
ing that fluorocarbons could well 
be having a disastrous effect on 
the ozone blanket which protects 
life on earth from an overdose 
of the sun’s ultraviolet rays. The 
two scientists claimed that fluoro- 
carbons rising into the strato- 
sphere could decompose into 
chlorine, which in turn could 
destroy ozone molecules. Mr. 
Rowland later predicted that if 
fluorocarbons continued to be 
used at the present rate, the 
nzofte layer could be reduced by 
between 10 and 40 per cent.’ 
within 50 years. That would 
cause a drastjc increase is skin 
cancer cases as well as having a 
" catastrophic " effect on climate 
and agriculture. 


Since last June; these findings 
have been supported by scientists 
at Harvard, the University of 
Michigan, and the National 
Centre for '. Atmospheric Re- 
search. The Harvard team pre- 
dicted that fluorocarbons could 
deplete the ozone layer by 16 
per cent within 25 years, which, 
they say. eould lead to more than 
100.000 additional cases of skin 
cancer pe> year. 

There appears to be no known 
chemical or physical reactions by 
which fluorocarbons may be 
removed from the atmosphere. 
By September, 1974. the Na- 
tional Academy of Sciences was 
so concerned about the reports 
that it appointed a special five 
man panel to assess the situation. 
The panel recommended a full 
scale study to be completed 
within a year. Dr. Donald M. 
Hunte'n, panel chairman and an 
atmospheric physicist, called for 
an immediate halt to the sale 
of aerosol sprays containing 
fluorocarbon propellants. 


Evidence 


The U.S. aerosol industry has 
grown at a tremendous rate since 
1947 when million cans — 
mostly of insecticides — were sold. 
In 1973, almost 3b n. aerosols 
were manufactured in the U.S. — 
enough to provide about 14 for 
even’ citizen. The S3, 000 bn 
a year industry has not been idle 
ih the face of this problem. Led 
by Du Pont, the industry has 
contracted with several univer- 
sity researchers to seek more 
definite evidence. - Asking foy a 
three year delay of any govern- 
mental ban a spokesman for Du 
Pont called the assessment of 
ozone effects "largely hypothesis” 
and pointed qut that little is 
actually known about chemical 
reactions in the upper 
atmosphere. 

Some American consumers 
apparently have taken the threat 


seriously. Sales of aerosol pro- 
ducts are down this year, and 
manufacturers are blaming the 
publicity. Mr. Robert H. Atop la- 
nalp, a close friend of tbe former 
President. Mr. Richard Nixon, 
and developer of the plastic valve 
used on aerosol cans, has Raid 
that production in his Precision 
Valve plants was down by 50 per 
cent In March. Du Pont has 
also reported a sharp drop of 
sales. 

Fluorocarbons are not used in 
all aerosol products, but it is 
not yet clear if consumers are 
making this distinction. For 
instance, most aerosols dispens- 
ing water-based products such 
as shaving cream, bathroom 
cleaners, and paints use hydro- 
carbon propellants. -And a com- 
pressed gas form of nitrous oxide 
or cartoon dioxide ’ Is used In 
aerosol packs of food products 
like whipped cream. 

The official response to the 
possible dangers has been imme- 
diate but confused. The House 
of Representatives Sub-commit- 
tee, on Public Health and the 
Environment held hearings last 
December, on. legislation, and 
this session has introduced a Bill 
■giving the Environmental Protec- 
tion Agency power to regulate 
fluorocarbons. — j$nt the legisla- 
tion Is nowhere near passage. 

jtfeerfiwhile, there exists the 
questions of which federal 
agency should be responsible for 
furnishing proof of the theory; 
which agency should control tbe 
manufacturer of the chemicals; 
which agency should have juris- 
diction over the stratosphere. 
The Federal Interagency Task 
Force on Inadvertent Modifica- 
tion Of the Stratosphere, a group 
composed of representatives 
from 12 agencies, has been estab- 
lished to analyse available data, 
evaluate possible, economic im- 
pacts and work out the jurisdic- 
tional tangle. 

Tbe fluorocarbon problem, of 


course, is not a problem for tbs 
U.S. alone. Although the amouo; 
of the compound varies i a 
different places in the strato- 
sphere, the entire ozone layer can 
be affected. World wide use of 
aerosols is on the increase, m 
1972 an estimated 5.34bn. uniis 
were consumed world wide. Of 
that total, the U.S. coaau med 
about 2.S2bn. units and Western 
Europe about L62bn- 
Britain is thought to ran second 
only to Switzerland as a user oi 
aerosols in Western Europe, 
using an estimated 6-S aerosol 
unite per person annually. cwa ‘ 
pared to 4.8 aerosol units J* r 
person in the rest of Europe. 
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French Left leaders set 


BY GILES MERRITT 


PARIS. June 4. 


b *'"l VV Sil , 
hln i«{ , 

H.vvtij TtrE OPEN ROW between deteriorated, the inherent rivalry position over Portugal. Because 

iFrance’6 Communists and between French Socialists and the situation there all too clearly 
Socialists that' earlier this week Communists has increased. The raises the spectre of France 
‘ 4 appeared to threaten the future recent closure of the Portuguese going the same way in the event 

wn r . 1 ., t ' ,K,, "«r r , ‘of their Union of the Left Socialist newspaper- Republics at of a Union of the Left win in the 
m<-i, i,, .coalition has been refused with the alleged insistence of the 1978 Parliamentary elections, 

^the announcement that the two Communists there has polarised both men. must be eager to repair 




Georges Marchais to be held . on the relatively two parties would eventually vie 
j, challenged M. Francois Setter- neutral ground of the Left-wing absolute power, 

T " ! rY3 , n , d ! 6 , desixe f °r the meeting, Radical Movement’s head- Friendly relations between the 
iul ►whi ch rt rshoped will settle the quarters. M.RobertFabre, who two leaders and the development 

' " ' ' ’ joint Left-wing 

i added to the 

common programme 

ii “““ u » “>* mi uucuieij “■ ui i ciorrns will no doubt be the 

:, :r Hr .,, 1 ? erious 111111 * each party in- In spite of their personal orderofthedayonJunel9.bat 
1 ■jcnsifies its support for. its . jealousies, the Socialist and Com- it is unlikely that the summit 

• Portuguese counter-part. And as mtfnistneadeis are likely to work will cure the bitterness between 

i situation in Lisbon has hard at hammering out a joint the rank and file of both sides. 

Costa Gomes pledge on NATO 



Belgian jet 
decision on 
Saturday 

BRUSSELS, June 4- 
BELGIUM now says .it will 
decide on Saturday whether ft 
wants to give the $2jOOOm. 
“arms deal of the century"’ 
to the makers of the U-S. 
F-I6 jet fighter or to France's 
Mirage F-l. A Cabinet Meet- 
ing to-day failed to agree. 

Denmark, Holland and Nor^ 
way have all said they will 
buy the US. General 
Dynamics F-16, provided Bel- 
gium does so- 

The Premier said Ministers 
would have further discussion 
on the outcome of a meeting 
in Washington on Monday 
between U.S. Defence Secre- 
tary James Schleslnger and 
the Belgian Defence Minister, 
M. Paul Vanden Boeynants. 
Renter 


EEC’s first directive on banking 
submitted to select committee 


BY RUPERT CORNWELL 


* ^PRESIDENT FRANCISCO da by Portugal towards Europe. 

*n, r ;, , ’ 1, * * m in . ‘Costa Gomes of Portugal arrived There is no doubt that the tw 


' PARIS, June 4. 

In an interview with Le Monde ] 
two published to-day he .went out of 
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: ">u:.. G< L Alliance. In a few weeks the EEC is due had been -exaggerated. 

■ . ” To-day's is the first official trip to decide - whether and how to John Wicks reports from 

; lr that the Portuguese President extend the existing trade agree- Zurich: A spokesman for' the 

v., ^ a s made since he replaced ment to include financial and Bank of International .Settle- 

L .general de Spinola as head of industrial cb-ope ration. ments confirmed this morning 

,, ... ~ state last autumn. The visit is However, these closer links, the that the bank was -to gram a 

doubly timely in that it serves Community ^ — -* — *- — — - - 


...r -Mtf. i-:..i.| -v — — Foreign Ministers short-term credit to Portugal. 

. ,7 ^0 demonstrate not only Portu- made crystal clear .in Dublin last The creffit sum would be 
-» > \! £ J5* its granted aeatost aold collateral. 
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development of. real democracy 


^position in Europe as well w.m. wuw ,.. v . , . . . „ . 

r ' c,:: tr. In bis speech of . welcome in Portugal, and President Costa ° e said - have a maturity in 
President G is card d’Estaing Gomes will be at pains to dispel the region of one to three 
hailed the occasion as “a step fears on that score. months. 

Portugal Assembly: lively start 
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BY JANE BERGEROL 
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l i ’l COMMUNISTS, Socialists and 
III* v £ lljL 1 Popular Democrats are to get 
together to-morrow mofuing to 
draw up a single list of officials 
VSlll for the new Constituent Assem- 
bly, thus hopefully avoiding 
‘~rr? bickering on the floor of the 
.. . ;i house over election of a speaker 

• i and deputies. 

„ . Fireworks have already broken 
( out in Portugal's Constituent 
Assembly, barely 24 hours after 
... the inaugural opening session on 
Monday, as the Communist- 
dominated MDP-CDE, backed by 
. the Communist Party,, tried to 
exract agreement from Deputies 
for parity party representation 
1 : on the first Assembly committee 

• • • to be elected. 

MDP-CDE deputies — of Which 
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there are only fa uc^— were press- 
ing for parity representation on 
the committee, which has the 
theoretically formal -task of 
scrutinising Deputies' creden- 
' tials. • 

This would have given them 
and the Communist Party, plus 
one extreme Leftist, almost 
equal weight on the committee 
with the representatives of the 
Socialist, Popular Democrat and 
Centre Democrat parties. 

Neither of the three were 
willing to go along with the 
motion, however, and it was 
defeated in favour of a - propor- 
tional representation, favouring 
the Socialists and Popular 
Democrats who, between them. 


LISBON, June 4. 

won 62 per cent of the April 
25 vote. 

The parity niove is being 
viewed With gloom by Socialists 
who are interpreting yesterday's 
Communist and extreme Left 
tactics, as part of a concerted 
strategy to disrupt Assembly 
proceedings. 

It is too early yet to speak of 
a definite line-up in the Assem- 
bly. particularly since the 
Popular Democratic Party (PDPJ 
new Secretary-General has 
shown . signs of trying to out- 
flank the Socialists on their Left 
which might lead to tactical 
temporary line-ups of the PDP 
witf&the Communists, unlikely 
though this yet appears. 


Adriatic oil 
discovery 

PARIS, June 4. - 
THE French oil firm ELF- 
ERAP to-day announced it has 
discovered oil In the Adriatic 
off the coast of Italy but added 
further tests will' be needed to 
assess the find’s commercial 
significance. 

ELF is the drilling operator 
for an international consortium 
including BP’s Italian subsidi- 
ary, France’s' Aquitaine Oil 
Group and some French and 
Italian independents. 

Ah initial drilling In March, 
15 miles offshore from the 
Adriatic port of Vasto, in 262 
feet of water brought np heavy 
quality oil whose presence has 
been confirmed by a second 
drilling nearby the company 
said. 

Reuter 


UN MOVE ON 
SPANISH SAHARA 

By Our Own Correspondent 
UNITED NATIONS, June 4. 
DR. KURT WALDHEIM, the 
UN Secretary-General, has 
agreed to use his good offices 
to try to resolve the dispute 
over the Spanish Sahara, it was 
announced to-day. He will 
visit Algeria, Mauritania, 
Morocco and Spain between 
June 9 and 13. 


W. GERMANY WILL 
MAKE GREEK LOAN 

By Our Own Correspondent 
ATHENS, June 4. 
WEST GERMANY will giant 
Greece substantial economic 
aid in the form of a loan. Pro- 
fessor Xenophon Zo lotas, 
governor of the Bank of 
Greece, said to-day. The 
governor said the amount of 
the loan and its terms will be 
finalised in the next fortnight 


BY DAVID CURRY 

THE . COMMON Market's first 
attempt to introduce common 
rules governing some aspects of 
banking is being examined by a 
Council of Ministers select com- 
mittee. 

The draft directive,; which 
embraces broad . regulations 
covering the establishment and 
regulation of banking business in 
EEC member states, is intended 
to be a framework into which 
detailed and specific regulations 
could be fitted. The Commission 
is hoping for the adoption of the 
regulation by the Council of 
Ministers before the end of the 
year, though this hope may be 
over-optimist ic. 

One of the major purposes of 
the draft directive is to estab- 
lish precisely what institutions 
should be covered by its terms. 
The Commission has simply 


referred to institutions that take 
deposits and lend money, 
although It has suggested that 
institutions which could only be 
brought into the framework of 
the regulations with difficulty 
could, at national request, obtain 
a delay of execution. 

The British aide in the dis- 
cussions is likely to urge that 
this first directive should 
embrace only “ hard-core ” banks 

—the clearers and acceptance 
houses. — and exclude for the 
moment institutions such as 
building societies. 

Another difficult area is that 
of authorisation. The draft is 
worded so that a bank in one 
member state could obtain prior 

authorisation to function as a 
fully-fledged bank in another 
state before actually setting up 
shop. The British, along with a 


BRUSSELS, June 4. 

number of other member 
Governments, would prefer a 
more gradual approach, perhaps 
incorporating some form of 
“apprenticeship” before an 
institution got the go-ahead to 
conduct the whole range of bank- 
ing business. 

However,- the U.K. side is 
endorsing one essential concept 
in the draft directive, which is 

that a contact committee drawn 

from the banking supervisory 
authorities in member states 
plus Commission members 
should be entrusted' with apply- 
ing the directive and. more im- 
portantly, taking the initiative in 
amplifying it and suggesting 
broad tines for further measures 
of banking regulation “conver- 
gence” (to use the word which 
has replaced “ harmonisation” 
in the Community's vocabulary). 


Arrests follow Madrid strike call 


.{BY ROGER MATTHEWS 

MORE THAN 1 00 arrests were 
made iu Madrid this morning' as 
thousands of police attempted to 
forestall any response to calls 
for a general strike made by 
illegal political groups. Official 
sources admitted that at least 60 
workers* -pickets had been 
detained and dozens of students 
were arrested when they left the 
University campus In an attempt 
to demonstrate in the city centre. 
The three Madrid universities 
were all virtually halted by a 
boycott of classes organised both' 
by students and lecturers. 

During the past week the city 
has been deluged by literature 
from theso-called “Junta Demo- 
cratic a ” — which groups together 


the Communist Party, the Far- 
tldo de Trabajo, and other 
smaller factions — urging three 
days of “struggle” against the 
“fascist dictatorship.” There 
were, reports this morning of 
strikes bitting a number of fac- 
tories, including the large Kel- 
vlnator plant where 2.000 men 
downed tools, and the Siemens 
factory where 300 walked out At 
least 25 construction companies 
were affected and a number of 
plants in the metal-working 
sector. 

Public services, however, 
remained largely unaffected 
after police had picked up a 
number of men thought to be 
potential ringleaders in the past 
two days. Officially to-day was 


MADRID, June 4. 

described ' as one of “ complete 
normality,*’ a phrase that was 
faithfully reproduced in the 
headlines of the evening Press. 

Further demonstrations and 
work stoppages have been 
planned for later in the day and 
the list of arrests is expected to 
have mounted sharply by 
to-morrow morning. 

Heavily armed riot police, 
many of whom were equipped 
with automatic weapons and 
backed by mounted sections and 
a helicopter overhead, virtually 
took over the main Madrid 
University this morning. Roads 
leading into the centre of town 
were extensively patrolled and 
water cannon moved up to 
potential flashpoints. 


Little hope for new Cyprus talks 


BY MALCOLM RUTHERFORD 

THE TALKS on the future of 
Cyprus resume in Vienna to-day 
with little hope of substantive 
progress. The general air of 
pessimism exists desp^e the 
meeting in Brussels last Satur- 
day between the Greek and 
Turkish Prime Ministers, Mr. 
Karamanlis and Mr. Demirel. 

The outcome of that meeting 
is now being summed v up as 
atmosphere cordial, results 
nil "—a formula already applied 
to previous meeting between the 
Greek and Turkish Foreign 
Ministers. On Cyprus, they re- 
main far apart and too hampered 
by their, own domestic opinion 
to make .progress. 


■Rie Vienna talks, like the pre- 
vious session last month, will be 
attended by Mr. Glafkos Clerides 
for the Greek-Cypriots , and Mr. 
Rauf Denktash for tbe'Turkish- 
Cypriots. Dr. Kurt Waldheim, 
the UN Secretary-General, will- 
also take part * 

■Both Mr. Denktash and Dr. 
Waldheim .made statements yes- 
terday warning against expect- 
ing any decisive results. Mr. 
Denktash is accusing the Greek- 
Cypriots of duplicity in continu- 
ing to press complaints against 
the Turks at the European Com- 
mission on Human Rights in 
Strasbourg, 

According to Mr. Denktash, 


attendance at Strasbourg meant 
that the joint commission on the 
future of Cyprus, set up at the 
last Vienna meeting, was unable 
to complete its work. 

• Paul Lendvai adds from 
Vienna: The leader of the Greek 
Cypriots, Mr. Glafkos Clerides. 
threatened to-day in an arrival 
statement - that he would leave 
the Cyprus conference if the 
Turkish side were to go ahead 
with holding a referendum about 
the projected constitution of the 
Turkish occupied area of Cyprus. 
Mr. Clerides added that he was 
ready to discuss all questions and 
if Decessary to stay on until June 
12 or even June 20. 


Finns call 
election in 
September 

By Lance Keyworth 

HELSINKI, June 4. 
PRESIDENT Urho Kekkoncu 
of Finland decided it>-day to 
call a general election on 
September 21-22, sis months 
before the due date. This was 
no surprise, for the dissensions 
within the four-party. Left- 
centre coalition Cabinet 
reached ibe point of 
irreconcilability some months 
ago. 

Premier Kalevl Sorsa’s 
Government automatically 
offered Us resignation, but 
agreed to stay on in a caretaker 
capacity until certain urgent 
legislation has been passed by 
Parliament. It will then be 
sureeeded by a non-political 
caretaker Cabinet and Parlia- 
ment will be dissolved, pro- 
bably on June 13. The new* 
Parliament will meet on 
October 1. 

This brings to an end a long 
period of political uncertainty 
in Finland. 


Anti-inflation 
package plan 

By Dominick J. Coyle 

DUBLIN. June 4. 
THE DUBLIN Government, in 
a series of three special 
Cabinet meeliugs which started 
here to-uight. is expected to 
finalise the broad Hues of a 
counter-inflation package to be 
presented on Friday afternoon 
to a meeting of a newly ap- 
pointed working party on Uie 
economy. 

The Government hopes that 
the working party, made up of 
senior economics Ministers, 
representatives of the Con- 
federation of Irish Industry, 
the trade unions and the farm- 
ing organisations, will endorse 
the Cabinet’s proposals, 
although the proposed 

measures are, in fact, likely 
to'meet trade union resistance. 


FRENCH DIVORCE 
BILL APPROVED 

PARIS, June 4. 

THE NATIONAL Assembly 
to-day approved by 381 votes 
to 34 a new liberalised divorce 
law for France which brings 
in divorce by mutual consent. 
One of the innovations intro- 
dneed by reform-minded Presi- 
dent Giscard d'Estaing, the 
new procedure allows courles 
to end their marriages after 
a minimum of six months and a 
compulsory walling period of 
three months. In contested 
cases, a divorce can be 
obtained after six years of 
separation. 

Renter 



Flying your goods to America is no 
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problem. Any efficient freight airline can do that Americans all over America. 


means of distribution to get your goods out to hution plans for the n' chest market in the world. 
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Getting your goods into America is quite 
a different matter however. 

All the great -national European airlines 
will take your goods as far as New York City. 
Some even have direct cargo flights to two or 
three other important commercial centres. 

But all of them rely on other airlines and other 


We at TWA. however, have things worked 
out rather more efficiently. 

We will take your goods from London ■ 
(or Paiis, Rome, etc.) and deliver them to any of 
34 major cities all over America. 

One waybill. One airline. One marketing 
tool to help you with all your export and distri- 


If you're already in the American export 
market (or if you're about to step in), you 
should be making plans with TWA now. Call your 
forwarding agent or Cargo Sales Office, 

TWA, Heathrow Airport, Hounslow, Middlesex. 
Tel: 01-759 9382. 

Because we don’t just fly your goods to 
America. We fly them into the States. 
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AIR FREIGHT 

A world-wide Marketair service. 
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The Suez Canal reopens to-day, eight years after its closure at the time of the 1967 Arab-Israeli wan 

Alain Cass and James McDonald report on 

The problems of a shipping lifeline resto] 


THE SUEZ Canal re-opens to-day 
after eight years in which world 
shipping has geared itself to do 
. without the waterway to such an 
extent that, in some ways, it finds 
the canal's renewed availability 
. an embarrassment Representa- 
tives of the shipping and insur- 
. ance industries will be at the 
. re-opening ceremony to present 
' official congratulations. But no 
. more than a cautious welcome 
. has come, so far from many 
individual ship operators who. at 
least in the short term, believe 
that the waterway will set one 
more- problem for a world 
merchant Beet suffering from a 
surplus of tonnage. 

At the most cautious estimate 
some 440 oil tankers totalling 
about 3lra. dwt — or over 12 per 
cent, of the world tanker fleet — 
.are now unemployed as a result 
of the oil price rises which began 
19 months ago. There is a further 
large surplus bidden in the 
. hundreds of tankers “slow 
' steaming " or “ awaiting employ- 
ment” in the Gulf. Added to this 
is the very big order book held 
.. by the world's shipyards which, 
despite recent cancellations, still 
amounts to well over 100m. tons 
on contract. 

A superficial analysis of the 
. Suez re opening, which could cut 
thousands of miles from the 
journev of a ship able to use the 
Canal instead of going round the 
Cape, would suggest thai another 
. third, in tonnage terms, of the 
, world's already over-sized tanker 
fleet would become^ superfluous. 

! But this ignores a major factor 
; — changes in the size oY tankers 
f. since the Canal closed. As a 
''major' London broker points out. 
!-“tbe majority of the world's 
r tanker tonnage would at present 
! be unable to go through the 
> Canal.” 

‘ Another fallacy is the assump- 
tion that European exporters 
selling to the highly coveted 
. Middle East markets will send 
all their goods by 6bip through 
, Suez. The closure of the Canal 


brought increased traffic — and 
capacity — on a number of alter- 
native routes, quite apart from 
the long sea route via the Cape. 

Thus, one freight forwarding 
organisation, the MAT transport 
group, offers about ten different 
ways of moving cargo to. the 
Gulf. There are two overland 
rail routes linking Western 
Europe with* Middle Eastern 
countries — one ' . th rough Russia 
and the other through Turkey. 
In addition there are two main 
road routes through Europe to 
the area, together with ship- 
road-ship-rail facilities. 

MAT suggest that, with Middle 
East customers often willing to 
pay more for speedier delivery — 
“ a number of Arab buyers want 
the goods delivered yesterday " 
— the overland routes will still 
be in favour at transit prices of 
up to £200 per ton. The Suez 
route to the Gulf will gain on 
price — probably at a transit cost 
of between £50 and £100 per ton 
— but delivery of goods could be 
considerably delayed, depending 
on the Gulf port of delivery. 
Some are free from congestion 
and modernised but others, 
notably those where most of the 
Gulf imports go, are already 
suffering from severe congestion. 

Thus, in some ways, the Suez 
Canal is opening at a bad time. 
The momentum towards peace in 
the Middle East is. at best a 
faltering one. The Canal itself 
will not be able to work at full 
capacity for some weeks, even 
within its present limited 
potential of draft - und cross 
Section: and perhaps crucially, 
it is making its Come-back at a. 
time when shipping, ■' and 
especially tanker, markets are 
verv. depressed, y. 

Before the Canal was closed 
in 196" some 13 per cent, of 
world trade went through : it 
Since then trade, particularly 
between areas east of the Canal 
and the Mediterranean, 'the 
North Atlantic and the Caribbean, 
has increased vastly. As a result 






on the most optimistic assess- offers a possible route. This, by Lambert Bros. Shipping, this the Canal s position in- ^ thf con- 
ments. the maximum amount of indeed, is the expectation of the would give a total potential Suez text of world shippin=»- 

traffic which could be diverted Canal Authority, which does not Canal oil traffic increase between the Canal was snu some 

via Suez has been estimated at expect traffic to return to its 1973 and 1981 of around .4.3 per extent a central fea ;“Tj 10 

17 per cent, of seaborne trade, pre-1967 levels Tor some time. cent. national seaborne ' yaoe, eier^ 

of which around 80 per cent It is also taking a conservative These constraints, and those mining trade routes 
could be accounted for by crude view of the growth of crude oil imposed by' the current 17-foot ship sizes. Tnena. c qjiesuon 

oil movements. shipments which, might use the draft of the waterway have been the Canal AuUionri . 

But since the closure fand Canal (very largely traffic from taken into account by the Canal asking itself recemiy is ociner 

because of it to some extent), the Gulf to Europe and North Authority in the way it has fixed, this is a position. i 

the dramatic transformation in America). For Middle East oil' its charges.. Apparently .regarded is ever likely to regain ana, .u 
world tanker fleets, has 'made exports to Europe the projection as realistic by the shipping com- so, bow? 
ships of over 200.000 d-w.t the is a sharp drop in growth from munity these are the equivalent ^ of the 

T *' ' *"• * ■?.' • (largely, one suspects. . spurred 

l • • - . • ' - • «< s . by President Sadat, who ’sees in 

the Canal, among other tinngs a 

» »-•■?';• •* ■* ■■■■-.• desperately needed life-line for 

his struggling economy) .is to 

’ f--' ■.’?.! -J- some extent ,^flecie^m^tnekrvel 

- n-jSfy, ■* imihediaje. 'choice in_ assessing 

■' ’ 'ft j ^° w muc ^ t0 of the 

.1 v;;> \ i}*'-' \ IrV. / ' r consultants we hired, go for what 

■ . 1 V.\ H'V-/' “•* **• -s ■ the market even in its- prese.nt 

• . \ TV V I V -fi --*■»' >- * depressed state might bear, dr 
' \ should- we be more ^modes^ ami 

• j L tK potehtiaI C traffic With rower 

dues ? Shouh^we. in ojuher words, 

: ' helS^tiat Spatial miiStrif it 
^CTMpfcl MBaaai-i is to help Egypt as much as it 
•• ---> f needs to be helped, becofte a 

developing as opposed to k static 

■ ' v ■! i r * r T^ uw l- Another 

V ' ■•=' '' • !»& %' the Canal ^does not just ineari 

$450m: a year -to us.- We believe 

The Minehunter, HMS Sheraton, In the Suez. Canal with the West German sfifp Nordwind, the ' the greatest investment ..Egypt 

■ second ship to leave the Great Bitter Lake of Suez Canal after being trapped for eight years. » to^pen'^hp* canal aJ^nSke it 

npnn. Even though this move- the 10 per cent rise of 1973 to of $2,115 per Suez Gaoal net ton work as- well as ever whatever 

raent has levelled .off recently . less than 4 per cent annually for all loaded oiTtanker and buJ(k ■ the constraints”.. ' . 
most tankers, whether lades - or in each of ;tlie eight years, to carriers and $2215 per ton .for Even despite ite'Pt®sero. nmita- 
ih ballast are now far too big 1981. That is so largely because non-biilk dry cajgbes^Tfi ejffect tions, the :Canal _ should be a 
far the Canal in its present of the emergence of North Sea the cargo liner trades. There Is. useful and profitable tune saver 
form. Thus, in reality Suez is oil (and alternative forms of a “blanket” rate of Sl.61.per for. much of the dry-.eago fleet 
unlikely, far the time being at energy), the bulk of which is un- ton for at! ships going through operating cn - tnat run,- as well 
least to get more than 17 to likely to move outside Europe the canal Ip. ballast— mainly ofr as the growing fleet ^vcontainer 
20 per cent, of crude Oil traffic either in the form of crude oil tankers. * . . vessels' built ^ince 196< ..to -fit 

from the Gulf westwards to any or refined products. The Canal Authority has done the Panama GAial (these can he 

place for which the waterway According to one projection, some fundamental re-thinking of accommodated by . Suez, .without 




The Minehunter, HMS Sheraton, in the Suez Canal with the West German sfcfy Nordwind, the . 
• second slup to leave the Great Bitter Lake of Suez Canal after being trapped for eight years. 


difficulty, though the Far Eastern 
container ships are -an excep- 
tion). Though some fleet super- 
intendents might argue that 
Suez could take bigger ships 
now, the realistic limit set by 
the Authority is 60.000 dead- 
weight tons ladenp. and 150.000 
d.w.t. in ballasL 

The saving for the average 
dry cargo vessel could be con- 
siderable. with 12 per cent 
lopped from the distance be- 
tween northern Europe and West 
Australia at one extreme and 
over 50 per cent, axed from the 
shorter runs from South Asia 
and' the Middle East to- both 
northern and southern Europe. 

■This would, for example.'mean 
a combined gross saving on fuel 
and time charter costs on tbe 
Mina A1 Ahmadi to Baltimore 
round > trip of around- SAS7 per 
ton of cargo for, a 60,000 d.w.t. 
tanker. For smaller ships on 
shorter runs using the Canal both 
ways, the saving would be up to 
$2 a ton more.. So far as 'smaller 
tankers of 100,000 to 150.000 tons 
are concerned, it may be. as some 
shipowners have suggested, that 
a handy one-way ballast trade 
may. develop. _ 

The Canal 'Authority is acuteiy 
aware of tbe present size limita- 
tions a'nd has said repeatedly it 
intends to proceed with develop- 
ment projects as swiftly as time 
and money allow. The second. 
Stage of the Canal improvement 
programme, to be completed in 
1978, will give it a draught Of 53 
feet allowing it to accommodate 
np to 150,000 d.w.t. fully laden, 
and 300,000 d.w.t ballast vessels. 

The additional -volume of 
traffic resulting, again according 
to Lambert Brothers, could be in 
the region of 171m. to 230m. tons, 
taking ;the total potential up to 
between 370m. and 490m. tons (of 
which GO per cent would be oil 
and 15 per cent dry and general 
cargo). Work on the initial 
stages has already started with 
the dry exacavation of. the 


Canai s east bank. Pent**,. 
Dredging of Japan has won a co^ 
tract to undertake initial dred- 
ins operations. 

T , he n ^, 8U ^’ cu ™tly oniv 
a feasibility plan, which ihl 
Egyptians insist, be finished m 
l&Si raising the draught to 
67 feet and taking the polemic 
tonnage a* year to between 
/<6 ri. and liMbn. tons with 
fuily-ladgn VLCCs' able to us»> 
the route.' The Canal could then 
have between 17-and 23- per c-m. 
of world seaborne trade within 
its banks: 

The State of the tanker market 
then and the question oF. whether 
the economics of supertanke^ 
will make it any cheaper f-v 
them- to use the Canal ratb-r 
than the Cape route entire*! 
are, however, a matter of cou- 
jecture. 

A crucial issue, until the Caaai 
proves itself, must be the attitude 
taken by insurers. It is likely v. 
change, responding both to m3:, 
ket forces and the politic*. 
conditions in the Middle Ea:,^ 
hut initial indications are 'tin-, 
so far as London is concern^ 
anyway, insurers (cheerfa!;- 
d escribed by one of their num- 
ber as “'notoriously optimisiie !) 
are prepared to gm* the Caia; 
the benefit of the dnuht 
. In some respects the insurer 1 
view is a fundamental hammer?* 
by which the Canal’s coniinuej 
success might be judged. Fro\ 
given that the Canal authors 
and the shipping world hold 
the prevailing wisdom that t?r 
waterway, however important, i 
unlikely ever again to domical? 
seaborne trade as it dirt pm* 
to the June war, the esseotis! 
question must be whether, one? 
open, it wii! stay open or whether 
political conditions in the Midi}'; 
East will again deteriorate to th? 
point where war becomes inevit- 
able and the Canal is cloy*! 
asain. And that is a questirr. 
not likely to be answered fo.- 
some time. 


House likely to adopt 
Kenya murder report 


Suez: Israel ship jSduth Vietnam Cabinet expected 
rights 6 up to Geneva’ to be affliounced shortly 


j BY JOHN WORRALL 

| KENYA TO-DAY was stunned by 
J the Parliamentary Select Com- 
•- mittee/s unprecedented report on 

■ the March murder of Mr. J. M. 
; Kariuki. the popular MP. 

All Kenya's newspapers carried 

■ the report to-day and were sold 
; out before 9' a.m., so strong is 
• public interest in the Kariuki 
“ affair. 

.The Aga Khan-owned Daily 
Nation published the report in 
full, but Lonrho's Standard, 
under its new African Editor-in- 
chief, Mr. Henry Gathigira, 
omitted vital sections such as tbe 
committee’s call for thp sacking 
of the Police Commissioner. Mr. 
Bernard Hinga. and other senior 
officers, and the suspension of 


the Commander of the GSU (the 
para-military general service 
unit) Mr. Ben Gethi. 

The Committee . made a 
shattering attack on. the police 
for what -it- described, as. “a 
massive coVfeE-up operation ” to 
hide tbe circumstances surround- 
ing the KariUki murder. While 
the . Parliamentary Committee 
was praised generally for its 
courage in publishing its report, 
there was disappointment in 
some African circles that it did 
not go further and at least imply 
who actually gave the orders for 
the killing. 

There was also praise for 
Kenya at a diplomatic lqnch 
to-day for the freedom with 


Fighting breaks out again 
in Cabinda and Angola 


FRESH OUTBREAKS of fighting 
were reported to-day in the. oil- 
rich enclave of Cabinda and the 
Northern Angolan coffee town of 
Carmona' after- week-end clashes 
in which II people died. 

Shooting broke out yesterday, 
in and around, the town of 
Cabinda and its airport was 
closed. The authorities said 
order had been restored but un- 
confirmed reports reaching here 
to-day said fighting bad resumed. 

A Luanda businessman in con- 
tact with a branch office . in 
Cabinda said Portuguese resi- 
dents this afternoon were 
evacuating their homes, offices 
and shops and seeking safety 
near tbe harbour under the pro- 
tection of Portuguese and inte- 
grated liberation movement 
forces. 

The Luanda newspaper 0 
Comercio said to-day 11 soldiers 
of the rival National Front for 
the Liberation of Angola 


LUANDA. June A 
(FNLA) and the Popular Move- 
ment . for . the Liberation of 
Angola (MPLAi were killed in 
clashes there at the week-end. 

At least 29 soldiers and 
civilians were said to have been 
wounded in Carmona and other 
casualties were evacuated to 
Luarda. 

A spokesman for the Cabinda 
Gulf. QH Company said it was 
evacuating its 200 personnel from 
its Meloogo terminal in Cabinda, 
the centre of.its operations there- 

The company, a subsidiary of 
the .American-owned GulE Oil 
Company.' is the main exploiter 
of Cabinda's oil reserves. 

He said that tbe MPLA con- 
trolled the town of Cabinda after 
fighting yesterday and to-day but 
the townspeople bad converged 
on the port in tbe hope of being 
evacuated in case FNLA soldiers 
counter-attacked- 
Reuter 


NAIROBI. June A 

which the report was distributed 
yesterday. 

“This couldn’t happen in any 
other country in Africa," said 
one foreign diplomat. “No 
other country could afford to 
have its top police brass-attacked 
in this way." 

The Committee took a copy of 
its report to tbe President, Jomo 
Kenyatta, yesterday afternoon 
before it was tabled. A photo- 
graph of him smiling with the 
Committee and holding up one 
finger in ’ the Kanu victory 
victory gesture was published in 
to-day's newspapers. 

The Government-controlied 
Tanzania Radio to-day reported 
that the name of a prominent 
Cabinet Minister whom the. Com- 
mittee thought should be investi- 
gated was omitted from the 
report. 

Crowds stood round Parlia- 
ment buildings in Nairobi to-day 
where the report was being 
debated. -There is every pos- 
sibility that this extremely out- 
■ spoken new Parliament will 
approve the motion adopting the 
report 

But it is not known what the 
Goverment will do in the light 
of the committee’s call for the 
suspension of the senior police- 
men. 

It is also a matter of specula- 
tion here what the reaction o! 
the students of Nairobi Univer- 
sity will be when they return to 
their lectures on Monday, The 
university has been temporarily 
closed after the savage campus 
riots last week. 

• Kenya's Parliament defeated 
a Government attempt to post- 
pone tbe debate on the report. 

Vice-president Daniel Arap Moi 
and the Attorney-General. Mr. 
Charles Njonjo. sought to post- 
pone debate to give more time 
to study the report, but their 
move was defeated overwhelm- 
ingly by a voice vote . 

Reuter 


EGYPTIAN PRESIDENT Anwar 
Sadat said, in a television inter- 
view shown- here to-night that 
the question" of letting Israeli 
ships use the Suez Can3l could 
only be decided at the Geneva 
peace conference 

He told. Lebanese television he 
believed it. uofikely Israel would, 
attack . the area of- 3be? ca nal, 
which Js being Teopened to inter- 
national shipping to-morrow,- and 
said any Israeli attack on a 
•canal .town ..would be regarded 
■as an attack in depth on Egypt. 

Asked whether Israeli ships 
■would be allowed through the 
•waterway, Mr. Sadat said: “The 
•1888 Treaty of Constantinople, 
stipulates that if there is a state 
-of war between any state and 
■Egypt, its ships will not pass 
■through the canal." 


BEIRUT, June A 

Asked whether there was a 
specific price for Israeli ships 
.being allowed use of the canal! 
•Mr. Sadat 1 replied: “That can 
only be at the Geneva conference 
and in the final solution in Iff? 
•presence of. all partids.. 

“ ITilwael fulfils . all its coffin 
jnitme tits under f United Nations 
■Security Council) r6sdfelipfr‘2£2. 
■we shall fulfil our obligation a 
■under resolution 242.” : 

Reuter 

• Washington: • Mr. : Daniel 
Moynlhan. ~ nominated Ambas- 
sador to the United Nations, said 
to-day the U.S. should freeze all 
its contributions to the world 
body and refuse participation in 
the General Assembly if Israel is 
expelled. 

UPI 


Sinai pull-back complete 


ISRAEL TODAY completed a 
partial pullback of troops and 
weapons from the Suez Canal 
area and insisted on being 
able to send its cargoes 
through the waterway in the 
future: 

The rollback of 3,500 men 
and 15 tanks into new posi- 
tions farther back in the Sinai 
desert was finished overnight. 
Defence Minister Shimon 
Peres told reporters. 


TEL AVIV, June 4. 

A? the' canal' reopens to- 
morrow for commercial ship- 
ping. after eight years, Israel's 
nearest heavy gnns wjl be 20 
miles away — out of range of 
the -waterway. 

All missiles except anti-tank 
weapons were also removed 
from Israel’s limited-forces 
strip east of the United 
Nations buffer zone set up in 
last year’s disengagement 
agreement with Egypt.. 


Arab summit off 


THE LATEST Middle East peace 
moves have prompted postpone- 
ment Of the Arab-5ummit con- 
ference' in the Somali capital of 
Mogadishu, the Arab League 
assistant secretary-general. Dr. 
Sayef Nofa, announced here 
to-day. 

He said 11 of the 20 League 
member states had informed "the 
League they favoured .putting 


- CAIRO, June A 
off the summit, which had been 
scheduled to open on June 2S, 
until later this year.-. 

Talks on economic and 
political - co-operation between 
tbe Arab countries and the EEC 
will open at the Arab League's 
headquarters faere'oii Tuesday, 
the League's assistant secretary- 
general, Mr. Mohamed Farra 
said - meanwhile: - Reuter 


THE SOUTH' ' .VIETNAMESE 
authorities afe - expected- ' to 
announce; the compos'tibn of-a 
provisional revolutionary govern- 
ment of the Republic of South' 
.^ietnaip within the: next Viffcw 
; -days; • a'ceordijiri 'to£-r ;rftKrae 
sources^ V 1 v.- , 

' The..‘«gf«es ?• saM ai Cabinet 
cp'uld be- announced, ph either 
Friday or Sunday. Friday is the 
anniversary of the. formation of 
[the Provisional Revtitu'tionary 
' Government’ (PRG) ia'L96S. 

Several high-ranking North 
! Vietnamese officials have been 
visiting Saigon from Hanoi over 
1 the past two weeks, holding dis- 
cussions with PRG officials. 

After the lightning victory of 
the PRG forces last month, 
speculation here fias centred on 
the question of whether North 
and South Vietnam would be 
immediately unified under one 
government: 

A unified- government at this 
time would undoubtedly be 
heavily loaded with North 
Vletna’meee' and most PRG 
officials are opposed .to such a 
unification, the sources said. 

• Many also feel that Saigon - 
would* be in a better position to 
solve its economic problems if it 
remained a separate entity for 
some time. 

A recent foreign Press report 
said South Vietnam would 
remain neutral, for five years 
before joining with the North 
and Saigon itself -would remain 
virtually a free port. But an 
authorised source refused to 
confirm this story when 
questioned. 

Sources said the general 
security situation, particularly in 
Saigon, has also held up 
announcement of a PRG Cabinet. 
The official - newspaper Giai 
Phong (Liberated Saigon) has 
referred to reactionary elements 
continuing to hinder the revolu- 
tion and urged people to purge 
tbe country of them. 

The sources expect the two top 
positions in a- PRG Government 
will be held by PRG Advisory 
Council chairman Nguyen Huu 
Tho and PRG chairman Huynh 


Tan Pbat Air. Tho delivered the 
key speech in victory celebra- 
tions held on May 15. although 
.Mr. Phat js widely believed to 
have bee'n. the 'most powerful 
figure in recent developments. 

. ^ Radio' Hanoi ~ said to-day that 
.North,/ Vietnam will normalise 
relations' 'with' the U.S, ‘ if 
Washington respects the funda- 
mental national rights and terri- 
torial integrity of Vietnam. 

The Radio, monitored in Hong 


SAIGON. June 4. 

Kong,, was t quoting Prise 
Minister Pham Van Don? in iL 
address, opening the sessinr. c‘ 
the fifth National AssemMv :z 
Hanoi yesterday. 

Eight Americans and f'M.r 
others captured during rh* firi 
attack of the PRG offensive ;s.- 
March are all ‘alive and v*f. 
under detention in the Cemra 
Highlands. reports reachfri 
Saigon said. 

Reuter, UPI 


Thai withdrawal agreed 


THE US. to-day told Thailand 
it saw no problems in Thai plans 
for the withdrawal of all Ameri- 
can troops. Prime Minister 
Kukrit Pramoj said.* 

After ■ a \45-mfuute meeting 
with Mr. Philip Habib, U.S. 
Assistant Secretary ,'of $tate for 
Asian anA-PacIfic Affairs. be told 
reporters he had stated hi« Gov- 
enanent’s -wish ’ to have all 
American troops out of Thailand. 

. .“ They said there would be no 
problems," _ Mr.; Kukrit said. 
A bout 7-500 'U.S'.. servicemen a re 
due to-be pulled put .tbis month, 
leaving less than 20,000 men 
whom the Thais want out within 


BANGKOK, June 4 

a year. All 17 remaining B-52 
bombers and 31 F-1I1 6gb*': 
planes will also fly out by ihe 
middle of the month. 

Mr. Kukrit Said they had 
discussed wavs of improvirc 
Thai-U.S. relations, which haie 
shown signs’ of strain in receni 
weeks, on the basis of sire: 
equality. 

• Vientiane: The last few depea- 
dents of the 142 U S. Governmen; 
personnel left in Laos flew out tc 
Thailand to-day. U.S. snum* 
said the number of Americn 
officials here would soon we cm 
to fewer than 100. 

Reuter • 


Fighting in Ethiopia 

BY OUR OWN CORRESPONDENT ADDIS ABABA June 4.' 


REPORTS REACHING Addis 
Ababa speak of several days of 
heavy' fighting between Govern- 
ment troops ; and followers of 
Sultan Ali Mireh in the east of 
the country near the border witfi 
the French territory of the Afars 
and Issas. The heaviest fighting 
is said to be centred in and 
around the town of Aseita. The 
headquarters of Sultan Ali Mireh 
before he fled to- neighbouring 
Djibuotl with his- family - earlier 
this week. • 


' Many people are said to hare 
been killed and wounded 0“ 
both sides and one report sab' 
Government aircraft had bea 
brought into action against flu 
Afar force. 

There has been so far no 
indication of what started Ak 
fighting but the Afars. also 
known as Danakils, are known p> 
be less than enthusiastic about 
'the Government’s land reform 
programme which effectively 
nationalised all rural land hold- 
ings. 
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NOTE . • THACRCTEfE ' 


Pay no tax on company profits 
from exports for 1 5 years. 


Receiveuptohalfthecostofyourplant, equipment 
and other fixed assets. No interest, no payback. 


EASE THE MONEY 
CRISIS FOR YOUR 
COMPANY’S NEXT 





Sell to the European Common Market from within 
— 250 million customers, and no tariffs. 


2 

Transfer profits, capital freely. . 



All training costs paid for. 
English-speaking, educated labour. 


in 1 974, new-plant invesfment ih Ireland by overseas companies was more 
than double the previous year's recorded total. 

M«d Qfftoa: Unadtrema House. Dublin 4. Brussels: 77 Rue Joseph It. 1040 Bnnseb. Belgium. Peris: 45 rue Pierre Charon. 75008 Paris, |W 
Cologne: 5 Koln-Manen burg 51. Bayantbalgurttf 13,fi«miRny. Copenhagen: Nyropsgada 47, 1 602 Copenhagen V Dwimert' " WC8 ' 


...To: IDA Iceland, 28 Bruton Street, 
London W1X 7DB. Phone 01 -629-421 4. 

Prease tell me if my company's project qualifies 
for Ireland's unique package of advantages. 


Position in company: 

Name of company 

Address ' ‘ 


i PA Ireland & 

INDUSTRIAL 06VEltiPMEiYf AUTHORITY 
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Domestic appliance sales Building societies 


expected to drop 20% 


Imperial 

workers’ 


net receipts £300m. j hopes rise 


BY SANDY MdJVCHLAN 

•. DROP IN sales of up to 20 per 
.nt. is forecast by tbe domestic 
>p1iance industry following tbe 
troduction in tbe Budget, of 
e luxury 25 per cent. VAT rate 
cording to a National 
• .’onomic Development Office 
••rvey. 

The survey was undertaken by 
working party- of the Electrical 
igineering 'Economic Develop- 
ment Committee. It shows that 
e Industry regards introduce 
■m of ■ the new tax rate as a 
trogade step' and as a major 
ange in official policy, return-, 
•.“to the bad old days : of tile 
rrchase tax system— when tbe 
imestic appliance sector was 
scrim inated against and used 
.. a regulator. 


On tbe evidence presented to 
it -by companies in the electrical 
appliances sector, tbe working 
group of tbe EDO says that it is 
concerned about what it sees as 
“a serious setback- to the 
achievement -Of growth and 
stability for tbe sector." . 

About half of fhe respondents 
indicated- that they, expect to 
revise their investment plans in 
the light of tbe VAT change. 
There is also “some "disturbing 
evidence of companies cutting 
back.- or abandoning, investment 
projects, involving a cut-back in 
employment" . 

The survey covers 49 com- 
panies in tbe domestic appliance 
sector. A preliminary analysis 
of results from the 10 major 


Rise in demand seen 
for man-made fibres 


, FINANCIAL TIMES REPORTS! 

3 ME IMPROVEMENT in 

miand for man-made fibres by 
■' e autumn, and a sharp upturn 
•rly next year because of tbe 
*ed to .fill an empty pipeline, 
ere forecast yesterday, at tbe 
-inual meeting of tbe British 
.an-Made Fibres Federation. 

Mr. Cyril Colton, the retiring 
lajrm&n of the federation, said 
e industry bad once again put 
a an exemplary performance in 
ie export field in 1974, increas- 
•g its sales by 30 per cent, and 
ring an export surplus of 
13m. In man-made fibres, yarns 
id fabrics. 

Mr. Colton's remarks come 
nortly aFter tbe industry pub- 
shed its latest output figures 
lowing that production In 
prll. as' in tbe first three 
lonths of this year, is running 
-t 25 per cent, below 1974 levels. 

The depression affecting the 
iidustry was blamed by IV. 
[niton on the worldwide textile 
nump, one of tbe effects of 
'hich had been distressed sell- 
iS onto the more open textile 
larkefs such as the U.K. The 
idustry was faced with Inade- 
uate selling prices at a time 
hen huge rises were taking 
lace in t'ne cost of raw 
i2ferials and labour. 

Mr. Colton criticised the' 
lovernment’s refusal to accept 
he British textile industry's 
■ase for temporary restrictions 
m low-priced imports and be 
;aid the assisted stockpiling 
■cheme that bad been suggested 
.macked -more of a hastily . 
lrarted reply than a carefully 
ihought out policy.- 
He said it was difficult to see 


how any assisted stockpiling 
scheme could work -in an indus- 
try with 60 per cent, of its output 
going into fashion goods. 

Jfir. Colton is to become presi- 
dent of the federation following 
his retirement yesterday -as 
chairman. He is being sue- 
ceded as chairman by Mr, Bill 
Barnes, a director of Carrington 
Viyella and president of Euro- 
coton, tbe organisation embrac- 
ing European producers of cotton 
and allied textiles. 

• Statistics published ~in the 
bulletin. Textile Organon, sug- 
gest that some- revival in de- 
mand for manmade fibres may 
now be taking place in tbe U.S. 
April shipments of synthetic 
fibres at 270.6m. Jbs were 16 per 
cent, above the 232.4m. lbs in 
March and the highest since Sept- 
ember 1974. - January- April ship- 
ments this year at 889.4m.' lbs 
were 24 per cent less, however, 
than for the same period last 
year. 

ALL CHANGE AT 
FORT WILLIAM 

BRITISH RAIL is transferring 
its passenger facilities at Fort 
William to a new Transport 
Centre half a mile from the old 
station next Monday. 

When complete, the centre will 
include a bus station and a High- 
lands and Islands Development 
Board Tourist Office.. The pro- 
ject is sponsored by the Scottish 
Development Department and 
involves the construction of a 
new ring road and demolition 
of the existing rail, .and - bus 
stations. 


companies shows that the 
majority expect domestic 
demand to be down by 10 to 20 
per cent, compared with. 
-previous sales projections. Some 
respondents were gloomier still 
and looked for a fall in sales of 
between 20 and 50 per cent- 

Customs and Excise, which is 
responsible' for the administra- 
tion of VAT, yesterday moved 
to prevent traders attempting to 
charge a fee to the Department 
for acting as unpaid tax collec- 
tors for the Government It 
issued a statement which pointed 
out that in law there is no pro- 
vision for a VAT trader to 
receive from tbe Customs and 
Excise any amount in payment, 
for the cost to him of- meeting 
VAT requirements. 

“Therefore, any VAT -trader 
who included such an amount in 
a VAT return would be furnish- 
ing an incorrect -return. If this 
resulted in underpayment . of 
-VAT or excessive repayment. 
Customs . and Excise wouM be 
bound to recover tbe sum in 
question and to consider whether 
an offence had- been committed: 

“ Traders should be aware that 
the general effect of the VAT 
accounting arrangements is to 
give them an average 2} months 
to obtain payment from their 
customers before accounting to 
tbe Customs, and Excise. This 
operates' particularly favourably 
for retailers who are trading 
wholly or ..mainly on a cash 
basis," the statement concludes. 


BY MICHAEL CASSELL 

BUILDING SOCIETIES con- 
tinued to pull in large sums of 
money from the investing public 
in May, although the record per- 
formance established in April 
was not repeated. 

Provisional figures indicate that 
societies managed tb attract some- 
thing in the region of *£300m. 
in net receipts last month, and 
although tbis-would be well below 
the quite exceptional April total 
Of £406m., it would still rank 
as the second-best monthly figure 
achieved. A year earlier net 
receipts reached only £93ra. 

Societies- anticipated that the 
[net receipts for June wilt show 
a further deterioration because 
of implementation of lower in- 
terest- rates for investors from 
the beginning of this month. The 
rate of interest paid on Ordinary 
shares fell from 7.5 per cent, 
■net f 1 1.19 gro«s) to 7 per cent. 
fl0.77) on Jane. 3 and some 
adverse, though nosslbly temnor- 
ary. effect on inflow is expected. 

The index-linked savings 
scheme for pensioners was intro- 
duced this- week, offering a rate 
of interest hi line wj.th the pre- 
vailing rate of inflation after the 
first year on sums Of up to £500. 
Next month further competition 
will arise in the form of a save- 
a^vou-earn. index-linked scheme 
offering similar interest rates to 
peop’e willing to save up to £20 
a month for four years or more. 

The societies are waiting 
anxiously to see what effect the 
new schemes have on their 
ability to attract funds, although 


the possibility of an extension 
of such a concept, rather thaD 
the limited proposals so far 
announced, which is of greater 
concern to them. 

The rate of mortgage approvals 
Is running at' record levels and 
the movement as a whole * is 
committed to lending just over 
£lbnl . But desipte the record 
volume of funds being sunk into 
tbe housing market, societies 
report that they are still unable 
to cope with the demand for 
loans. They expect to be able 
to do so fairly Quickly . 

There are signs that the 
societies 1 continuing ability to 
maintain high lending levels are 
at last persuading private house- 
builders to step up construction 
programmes from one of Die 
lowest levels recorded since the 
war. Government figures show 
new bouse prices likely to rise 
by around 12-15 per cent, this 
year, and although this will not 
compensate for tbe recent in- 
crease . in buildlne costs, the 
position - is certainly more 
favourable than for some time. 

Sheffield city council was told 
yesterday that its mortgage ad- 
vances scheme for house pur- 
chase had been suspended but 
tbe deciaon would not affect 
applications already made. Coun- 
cillor George Wilson, leader of 
tbe council, said the suspension 
followed information received 
from the Government. If present 
applications were granted the 
cash allowance in any case would 
be overrun. 


By Arthur. Smith 

HOPES ARE rising in Hull of a 
rescue scheme 1 ' for the Imperial 
Typewriters factory, where 
workers have- been conducting a 
sit-in protest since closure more 
than 15 weeks ago. „ 

Workers’ representatives tra- 
velled to London yesterday for 
talks with Department of Indus- 
try officials about the interest 
expressed In the future Of the 

plant by a British marketing 

organisation. 

The ’Department last - night 
refused to identify the company 
but said “exploratory talks” 1 
had been held with the workers’ 
representatives. The Hull men 
| are expected to submit their 
final proposals for a rescue I 
scheme to the Government in| 
light of the talks. 

The emergence of the unnamed] 
marketing organisation could be[ 
significant as the selling of the 
typewriters, particularly to the 
UJS., has. been seen as an im- 
portant stumbling block for any 
new operation. 

Imperial is a subsidiary of the 
U.S. company. Litton Industries, 
which announced in January 
that it was to close its plants at 
Hull with the loss of 1.400 jobs- 
and at Leicester where L.SOO 
were employed. Workers at both 
factories have since been seeking 
Government backing for a 
rescue scheme. 

Plans prepared by the 
Leicester workers, with the help 
of management consultants 
Urwick Orr and Partners, are 
already under consideration by| 
the Department. 


CBI guidelines on 
company disclosures 

BY JOHN ELUOTT, LABOUR EDITOR 


[A RECOMMENDATION that all 
companies should prepare at 
Board level a policy on the 
disclosure of information to 
employees and to trade union 
representatives was issuqdyester- 
-day by the CBI. : 

The CBI also warned that 
"powerful ’and legitimate con- 
straints" on the provision of 
information should not be re- 
garded as justifying & generally 
restrictive approach. 

“ Companies should bear in 
mind whether the consequences 
of failing to provide information 
might not be more damaging in 
industrial relations terms than 
the dangers of such information 
becoming common knowledge," 
declared the CBI in its Indus- 
trial Relations Bulletin pub- 
lished yesterday containing the 
recommendations. 

This is the first time- that . the 
CBI has gone so far as to state 
publicly what information com- 
panies should hand over, and in 
the Bulletin it lists the topics 
for possible verbal and written 
disclosure under two main head- 
ings. Under "information about 
the company as a whole.” it lists 
fhe organisation of the company, 
finance, competitive situation 
and productivity, -and plans and 
prospects. Under “ information 
relevant to employment," it lists 
manpower, industrial relations, 
pay and conditions, and the 
immediate work situation. 

Tackling the contentious prob- 
lem of .the possibility of confi- 
dential company information 
being either intentionally or 


accidentally leaked by union 
officials and others, the CBI says: 
“Some bodies have taken the 
view that confidential informa- 
tion could be provided to selected 
employee representatives pro- 
viding that the representatives 
were prepared to agree to keep 
such information secret. How- 
ever. this could be extremely 
difficult for the company. On 
this issue there can be no gener- 
ally applicable guide and for this 
reason companies must decide 
such questions for themselves.” 

Companies are also warned 
that “a piecemeal approach to 
the provision of information, or 
over selectivity as to what is to 
be provided, may be self defeat- 
ing." 

Ex-chief of 
Miles Druce 
ends 'GKN link 

By David Bell 

Die former chief executive of 
Miles Druce, which fought a long 
and in the end unsuccessful 
battle against a take-over bid 
from GKN about IS-montbs ago, 
has severed all connections with 
GKN. 

Mr. J. G. J. Tyndall, who 
promised at the time of the take- 
over to stay on until Miles Druce 
was successfully integrated with 
-GKN, intends to pursue other 
interests including offering him- 
self as a consultant to companies 
who wish to reorganise 



Leyland in tools 
supply talks 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


Our trucks are built to get there. 


PROBLEMS WHICH might arise 
yver the supply of "UJC-made 
machine tools to British LeyJand, 
A-ben it begins its major invest- 
ment programme have been 
jiscussed at a meeting between 
representatives of BL, the 
U a chine Tool Trades Asociation 
ind tbe Department of Industry. 

The MTTA asked for the meet- 
.ng to establish, first, whether 
:be BL demand for machine tools 
A-ill be as great as the machine 
oo 1 manufacturers have been 
expecting, given the £200m. it 
will have to spend, 
jj Apparently the company still 
las to finalise its Ideas, but Mr. 
ioward Barrett, director general 
»f the MTTA, said last night: 
'We now know that there will 
ie a reasonably steady invest?- 
rient pattern as far as machine, 
ools are concerned and that the 
□vestment will be of some 
ignificanee." 

The MTTA put forward the 
dea that, in yiew of the scale 
■f proposed -expenditure, the BL 
nvestment programme could be 
Lsed to counter the worst effects 
f the cycle or demand which the 
aachine tool industry has to 

offer. 

It was realised, however, that 
his was only one factor that 
he company .might take into - 
^account when deciding on the 
gam ing of investment 

“All we can hope for Is that 
t will be possible for the phasing 
■'<tf the order input to be favour- 
able from our point of view,” 
..‘aid Mr. Barrett 


. There are to be; further meet- 
ings as and when the BL pro- 
gramme is finalised. 

The machine tool industry is 
among the major sufferers from 
the demand cycle. In the past 
years there has been a 67 per 
cent, difference between tbe 
peak of demand and the lowest 
point of the trough. 

Last week Mr. .Tony GaUiers- 
Pratt, retiring president of the 
MTTA, suggested at the annual 
meeting that the U.K. industry 
might not be/able to cope with 
the demand produced by BL. 

Behind his. remarks was a feel- 
ing that, if orders were not care- 
fully planned, they might appear 
as last-minute rush jobs and be 
placed in tbe cyclical boom years 
rather than in the slack ones. 

Ideally, the machine tool 
makers would like to have a 
clear indication 1 well in advance 
of what type of equipment is 
likely to be needed. 

Mr. Galliers-Pratt’s statement 
last week . caused a good 
deal of comment — not the 
least among some senior 
machine tool managers who 
questioned whether it should 
have been made. BL also took 
the view that the investment 
programme would present a 
marvellous Opportunity for the 
ILK. machine tool. Industry and 
was surprised to find it described, 
as a possible “problem." . 

Talks between the MTTA and 
BL have apparently' re-estab- 
lished a reasonably friendly 
relationship between the two 
organisations. • • ; j 



Robert Maxwell loses 
Scottish News post 


< 1 , 

land* 


r BY CHRIS BAUR 

fHE FIRST signs of strain, 
k-gi-n to show yesterday in the 
others’ co-operative directing 
ho month-old Glasgow Scottish 
laily News, which was launched 
..-ith a £l.2m. Government loan. 
At its first shareholders’ meet- 
3" since the paper went on sale 
nr publisher, Mr. Robert Max- 
sell. who has invested about 
125.000 in the project, was re- 
jected as a member of tbe 
overruns works council, but 
'as not reappointed co-chairman 
f the enterprise. 

Mr. Maxwell later said he had 
bought his reappointment as 
o-ch airman, with compositor Mr. 
mister Mackie. would be auto-, 
natlc. but Mr. Mackie reminded 
dm that be had resigned from 
his post some time ago. 

Mr. Maxwell's re-election to the 


six-member works council came 
' after a seventh nomination was 
added to the list of candidates. 
Mr. Maxwell’s re-election meant 
that he ousted the engineering 
representative. Mr. James 
McNamara.; 

He admitted that there had 
been disagreements between 
himself and* shop-floor repre- 
sentatives of the co-operative. 
These concerned his views on 
increasing circulation and 
advertising content. The dis- 
agreements would not affect his 
investment in the project 

The “ audited figure " for 
the paper’s circulation in its 
first three weeks gave a daily 
sale averaging 233,000. he said: 
though there have been indica- 
tions that the sale has since 
fallen well below Shat figure. 


Only 9 years to go.But if statistics mean 
anything, the odds are loadedheavily against your 
getting there. 

Think back 9 years.Tb T 66. Ayear many trucks 
were built. 

Where most are now; however; can be summed 
up in 3 words. 

Dead.andgone. 

AtMercedes longevity is afactoflife. 

- There’s nothing unusual about seeing a 
Mercedes-Benztruck of 1966 vrntage.StiD operating 
ataprofit; 

Even earlier models are still going strong. 

A fact that gives us aproblem over many 
manufacturers. 

Parts. 

Where they can get away with stocking them 
onlygQingbackafewyears,wecan;t. - % 

In fact, we’ve recently built a massive new parts 
centre. Which stocks parts going backmorethan 
25years. 

And organised a night d elivery service, to 
ensure you don’t go spare waiting forthexrL 

Mercedes, one step ahead of the law. 

Yearsare not the only thing that date a truck. 

Another is I^liamentAtoughtransportkw 
can quickly make a whole fleet old hat 

• Mercedes trucks aren’t easily caught out 
Thanks to far-sighted engineering that anticipates 
legal things to come; 

■ Mercedes-Benz engineering ensuiesour ■ 
vehicles are utterly reliable too. 

So,maintenance costs are low and repair costs 
are minima l. 

And when they’re at work, Mercedes trucks 
aren't running up vast fuel bills. 

Our 2-3 ton vans can deliver a good 3Qmpg. 
While our heavies can consume upto25%Iess than 
most competitors. 


Agood run for your money. 

AMercedes can be ownedfor litdemore than 
an ordinary commercial vehicle. 

* And when you consider all the extras included 
with a Mercedes. 

(Like the fully-fitted, gloss-finished cab, complete 
with adjustable drivers seat; passenger seat and 
safety features.) 

Yiull see howaMercedes really works out . 
much cheapen ■ • 

Froma2.8 tonnei; right uptoa40ton tractor , 
unit, theres a Mercedes for every commercial need. 

For further details,please contact your local 
Mercedes-Benz dealer Or fill in the coupon. 



Mercedes-Benz (Unked Kingdom) Ltd, 

Commercial Products Divisioii, Great West Road 
Bremlford^viiddx.TW8 9AH.leJ: 01-560 215t r EJen2423& 

| Please sendme details ofMerccdcs-BcuzYans/taKis. 


Mercedes-Benz. Vr^^y 

Thewayeverytru^ 
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NOVUS 6Q1Q 

our electronic slide-rule. 

£29.95 




Before you buy an expensive pocket 
calculator to do metric and international 
conversions... 

. . .or before vou buy one that might be 
described as an electronic slide-rule... 

...or simply before you buy a not-so-simple 
calculator. . .consider cne that's all three in one- 
and costs only £29.95. The new Novus 6010. 

Think of it as your own personal pocket 
computer 

CONVERSION FUNCTIONS 
Novus 6010 is more than a metric 
converter Not only will it make miles into 
kilometres or inches into millimetres, but acres 
Into square feet and cubic feet into gallons, not ■ 
to mention Imperial into U.S. gallons. Until the 
whole world goes metric you need more than a 
mere metric converter to convert international 
weights and measures to a language vou can 
understand. 

A VALUABLE BUSINES5 MACHINE 
Novus 6010 is more than an international 
converter mcugn. its a va lira ore business 
machine. It not only offers the normal four 
function performance-addition, subtraction, 
multiplication and division, but also such extras 
as automatic square roots; automatic entering 
- of pi into calculations-a live % key with 
automatic add-on or discount and net And a 
separate accumulating memory. 

AT LEAST 96 DIFFERENT FUNCTIONS 
With Novus 6010 you can perform at least 
96 different functions-plus unlimited 
user-definable conversions! What other 
machine at this price offers all these 
advantages? 

* Automatic constant multiplication and division 

* Automatic repeat addition and subtraction 
#Full accumulating memory with memory-plus 

and equ 2 is-plus key functions 
sjs'Live' % key with automatic add-on or discount 
and net functions 

sj« Conversion key allows conversion to or from 


NOV 


Consumer Products from National Semiconductor 


Fcrfurther Information please pontacfc- 
Novus Division. National Semiconductor njKLUrt 
The Precinct, Broxboume. ENK) 7HY. Hertfordshire, 
i efephona HoddeKion 42137 Telex 257204 


home news 


Property deals 
reflect further 


£8m. plan jMore U.S. investment 


investment upturn Terminal 2 


to improve ^ s cot land 

Heathrow S I by chris baur. SCOTTISH correspondent 


BY JOHN TRAFFORD, PROPERTY EDITOR 


NOVUS 601Q 
our international computer. 

£29.95 



SIGNS of as upturn in com- 
mercial property investment 
were further strengthened yes- 
terday by news of three pur* 
chases totalling nearly £7m. 

A pension fund has bought 
from ihe quoted property 
developers Argyle Securities an 
office block called Avon House 
North in Bristol. The 'price was 
about £3. 5m., which makes the 
deal one of the larcest recently 
announced. The biggest deal for 
months, announced yesterday, 
was Norwich Union Life In- 
surance’s purchase for £i?.7m. of 
the interests of Taylor Woodrow 
and Capital and Counties Proper- 
ties in Birmingham's New Street 
Station shopping complex. 


Asda Securities In association 
with Sun Alliance and London 
Insurance group have sold their 
newly reconstructed office block. 
Chiswick Green House, West 
London, to the building contrac- 
tors George Wimpey for £3m. 
Wimpey intends to use the build- 
ing to house 250 or more staff 
needed to handle its much in- 
creased overseas workload. The 
company already has many 
offices in and around Hammer- 
smith. 

At Braintree. Essex, a pension 
fund has bought a modern free- 
hold office block, let to Essex 
County Council, for more than 
£ 200 . 000 . 


By Michael Donna, 6 »c W . rename source of emplnym*^ 

Aerospace Correspondent lished yesterday by the Scottish t]j an rest of manufacturi^ 

THF RRlTrSH Airports Autho- Council (Development and industry, advancing faster 

TOE BRll lari Airpgas aumo- rnrin*trv» growth sectors and even vrounn. 

rity £ to spend The survey says that in the substantially In .the othervfc 

jng Heathrow s Tenmcal Tuo. Q ^ y nd ^ l?73 invest- dechnmq sectors of chemical 

The ,JI2 r * f *. 1 * i “ e } a A ! meat bv 116 Ui.-control.ed and pharmaceuticals. . 1 

by 1977, will include an extended i companies Since I960, roughly one m 

Airline check-in area^ new forfr rearfjed n early £26Sm , an every five new companies cornii” 
court entrances, repositioned • f £41m. over the to Scotland has beat of Ameriur 

escalators and stairs, and im- “SS“i y Sr. . _ ?« S in and 43 w^enVTtbS 


AMERICAN industrial Invest- single exception of ola*. 
ment in Scotland is continuing to C -S. 

grow. according to a Surrey pub- ”“ bl e soSrla o« 


THE BRlTfSH Airports Autho- 


esraiaiurs aj U Drev i ous V car origin ana « per codl of 

u r aSd hv the Employment increwsd by have ‘be V^toc^Xc d-in and around 


Terminal Two is used by the to a^ eVtimared 

,r«l»n chnrt-haul airlines and 1 .;rT _rr— _ ac 5° u . a ‘ 


foreign short-haul airimes anc 1 represent. almost for over W^^nti “ h 

there have bee ° "’■"T :_ c ? m ’ 1 14 nnr cent of Scotland’s maDU- manufacturing waritforee 


there have been n any ^ com- ( w of Scotland’s ma D u- manufacturing waHcf 0rw . 

plaints over consestion caimna fac ^ urjng workforce The survey arffia that us 

delays to passengers ind fkffbtl. ln the prcV jous 10 years, says investment will certainly hare 


P.O. plans £250m. boost 
for international phones 


BY OUR INDUSTRIAL EDITOR 


delays to passengers ana n^nis. ln tJ|e prcvl0us in years, says investment will certainly hare 
The terminal the firrt to | ^ cm:ncl | _ inve&tsr^nt Increased risen substantially since 1973. 
he opened in the central area , b more 130 per cent, and with the growing fnvuavemem of 
more than 20 years ago. ana nas spme 40,000 new jobs wore American companies in supph-. 
been swamped by tne expansion created. American owned enm ina the offshore olt. and gis 
of traffic. Last year, more than pan j es n0 w account for one-third industry 

5m. pa-sengers used it. and by Scotland’s exports and neatly One of these companies, Daniel 
the early 1980s the figure is ex- of its engineering Industries of Houston, Texa : 

pected to exceed 9m. a year. • industry workforce. announced yesterday that in its 

_ The- concentration is par- first year of operating i: s 

Bottlenecks .. tlcularly heavy in mechanical Scottish factory at Larber. 

^ ____ -«L ^nsi nee ring <26.5 per cent, of Stirlingshire, it has increased its 

The terainal »«* * * 3|J total employment), electrical turnover from £3no.OOO wftfe. 

most modem in Europe, out rhe ^ Qeering (39 5 pe cent.) and The company designs andmanu. 

BAA ,««d jesierdai that the jn5tnimenl engineering (44.5 per factures eleclrosomc 
changing pattern 01 air travel cent } systems for the measurement of 

had overtaken many of. the 5urvey says that with the liquids and gases. 



THE POST Office is to spend 
£250m. over the next five years 
on improving Britain's inter- 
national tclecomunicatinn5 links. 

The investment will nearly 
triple the number of telephone 
circuits which link Britain with 
the rest of the world, increasing 
them from to-day’s 7.600 to 
20.000 by 1980. 

Mr. Michael Ford, head of 
marketing and service develop- 
ment in the PO’s external com- 
munications executive, yesterday 
explained that the programme 


was needed to enable the Post 
Office to keep ahead of the 
'‘staggering" growth in tele- 
phone calls. 

Each year they increased by 
20 per cent., equivalent to 
doubting every four years, he 
said. 

Over, the last five years the 
Post Office has spent £90m. in 
boosting telephone switching 
and transmission capacity. Mr. 
Ford said at “ Telecommunica- 
tions *75." an international con- 
ference. and exhibition being 
held in Brighton. 


original design concepts. • 

“The alterations are planned 
to help eliminate bottlenecks 
and other deficicnrics. improve 
standards for travellers and in- 
crease the capacity of the build- 
I ins." it stated. 

“ We have to carry out the pro- 
gramme while the terminal is 
being used." said Mr. Ted Tan- 
ner the BAA’s manager for 
Terminal Two. “But we shall 


Lucas to test 15 types of 
battery-powered vehicles 


Nuclear credit bank is 
now fully established 


Terminal Two. “ But we shall BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 
comnlete^ the work as quickly as A DETERMINED bid to wan the turn comparable to a noraal 
possible. m mn «ce to produce a fully competi- diesel unit 

Arehitects live system of battery-operated The Lucas bus has a range of 

are * ascaJl and Watson, .and the vaas and truc ks fa b?ing made by more than 100 miles, aai 
contractor is Costam (Jon- ^ Lucas group, which is covered the S6 miles' £mi 
structio n company. beginning a major series of field Birmingham to Manchester at a 

trials. average speed of 30 mph. Its to? 

FtfllialitV In the next few weeks more speed is 45 mph 

JjlfUdilij tban 15 types of commercial The vans and trucks be t a= 

domonrl Sit vehicles up to two tons gross tested will be powered oy tie 

aeuliinu al ' . weight will be going to selected latest versions of lightweight 

° 0 v Lint, AitAPfli* rfaneiH* hoflanae 


struction Company. 


BY MICHAEL B LAN DEN 


Equality 
demand at 
Women’s 
Institute jubilee 


operators. 


high energy density battenes oi 


Th,ir :^ iS 

%n£; monitorfrd'snT compared “Sf able dicsel ’ e «“ E3 


engined 


Wr N0VUS601Q 

our multi-function pocket calculator. 

£2935 


A SPECIALISED consortium 
hank to provide internal ionai 
financial services in nuclear 
energy development has bean 
set up with Barclays Bank Inter- 
nationa! a& the U.K. participant. 

International Nuclear Credit 
Bank, formed last December. Is 
now fully established. A wholly- 
owned subsidiary of Inter- 
national Nuclear Finance Hold- 
ing in Luxembourg, the hank is 

headquartered ’ in Paris. Its 
initial capital is F.Frs.lOm.. fully 
paid, and its chairman and chief 
executive is M. Maurice F. 
Bonnet. 

Initially the bank will be con- 
cerned with major capital pro- 
jects in connection with nuclear 
power. But it has much wider 
terms of reference, embracing 


the finance of all stages of the 
development of fissile material 
from exploration and the 
development of uranium mines 
to the construction of conver- 
sion. enrichment and reprocess- 
ing plants, together with the 
development of new applications 
in nuclear technology. 

The bank is backed by a 
group of international banks* 
racb holding 10 per cent, of the 
Luxembourg parent. Besides 
Barclays, they arc Algemene 
Bank Nederland International; 
Banca Narionale del- Lavoro, 
Bank of America,' Banque de 
Bruxelles, Banque de LUnion 
Eoropeene, Banauc Nationale de 
Paris. Dresdner Bank. Sumitomo 
Bank and Union Bank of Swit- 
zerland. 


FIERY SPEECHES on • equality 

marked the diamond jubilee Tne publicity over nvai are st ill much greater, but the 
annual meeting of the National Chlorides 50-seater silent higher price of oil has helped 
Federation of Women's Institutes rider " bug being accepted into j 0 make running costs more 
at London’s Albert Hall yesterday, service at Manchester earlier this attractive. In the lone term, 
attended by 6.000 delegates. - year tended to overshadow pollution is expected to result 
Moving a resolution to pledge Lucas’s achievement of putting a in 2rpatcr f avo ur for electncaUr 
the Institute to work for equality, 34-seaier single decker into operated vehicles 
Mrs. Pat Batty Shaw, from Nor- ser vice with the same authority p 
wich. said: “ The resolutioivdOK j Ust ahead of Chloride. 


with conventional vehicle. 
The publicity over 


vehicle. 

Initial vehicle costs, of cours* 
t? 7a! are still much greater,, but th» 


wicb. said: “ The resolutioivdoe; jugt ahcad of C hlo 
not imply that women are biplogL 
cally equal Nor, does it imply C^—i , j 
that women may* not -remain -in »3PpiU5IILaiea 
the rome and give full-time dtre A ,, hnllW h Chinr 
to their families if they so wish. , 

“ But it is committing us rd ssf- j^o ralw ? 1 

ing that mea)' should. also hare this ci^inciL is aeyelop 


AIRMAIL LINK FOR 
N. SEA COMPANIES 


uie rqroe ano S.ye iuii-«ine Although Chloride in col- LI- OCA Winr/lillU 

to their families if they so wish- , 

“ But it is committing us rd set- a ! J0ra , n ^ j electncity a;rma i] S er\'ice linking thf 

ing that m«i’ should, a Istr Have tms c«mciL is aey el oping a sodium \nrth Sea gas and oil communi 
right, arid questions concerning sulphur battery, both buses are ties: at Gt, Yarmouth. Aberdcc: 
imme responsibilities being .shares poVtferea by' lead acid batteries, and Peterhead was launched yes- 
are ones, to be settled personally and the- race is keenest in the terday from Norwich Airport, 
between- those concerned^" technological development in A joint venture' between Ar 

In another resolution, agreed by this field/ Anglia and the Post Office, it trE 

an overwhelming majority, the _■ u _ ' „ • . ■ provide the first express paste: 

meeting -urged the Government Th® silent nder, a bigger deirreries for North Sea ejcu'cra- 
to set up clinics ■ where any bus T “ an Ihe Lucas cne, has a tion comnanies with bases ia East 
woman could receive breast can- range of 40 miles and a top Anglia, the North East and Scot- 
cer screening. •’ speed of 40 mph. with acceiera- land. 



Too little punishment 
says Lord Lawton 


BY A. H. HERMANN 


a measurement-including square and cubic 
measurements 

❖Handy Business/Commercial logic which lets 
you work multiplication and division 
algebraically and addition and subtraction 
arithmetically 

^Special battery- saving device. 

IT ALL ADDS UP 

It all adds up to the fact that Novus 6010, 
because of its advanced solid-state technology, 
gets you to important mathematical solution? 
fasterand with unerring accuracy. 

WHO MAKES IT? 

Who manufactures this instrument? 
National Semiconductor, the leading electronic 
research and development company in the 
world, who market the largest of any range of 
pocket calculators. By getting such an advanced 
machine at such a modest price you’re reaping 
the advantage of spin-off from National 
Semiconductor's involvement in the U.S. space 
programme. You might say youTe getting 
space-age technology at down-to-eartn prices. 

' WHERE CAN YOU BUY H? 

The Novus 6010 and a whole range of fine 
products from National Semiconductor a re 
available from Lasky's. Self ridges. Harrods and 
other leading stores and office equipment 
dealers. Should you have any difficulties in 
obtaining supplies of these instruments please 
write to us at the address below. 


LORD JUSTICE Lawton said 
too little use had been made of 
punishment over the past 70 
years. When be delivered the 
ninth Riddell Lecture in Lon-, 
don yesterday. 

He said the gradual reduc- 
tion of reporting nn criminal 
proceeding? by the Press,. meant 
ihe erosion of information that 
helped form public opinion and 
bring “all aspects of rottenness 
in the lift of the community ” 
under examination. 

Lord La won made it clear 
that a judge, when sentencing, 
had to pay attention to public 
opinion. Esteem for the law 
was lowered when sentences 
were considered too lenient but 
if -they outraged public opinion 
by being too severe a criminal 
might be turned overnight into 
a martyr. 

He illustrated the judge’s 
dilemma with the example of 
baby stealing. When sentencing 
a child stealer the judge was not 
entitled to speculate what led 
the offerer to her notions. He 
must base his conclusions on the 
evidence. Thpre mipht be psy- 
chiatric evidence which ex- 
plained why the crime had been 
committed and to what extent, 
iF at all. the offender could con- 
trol her impulses. 

Those who have uncontrollable 
impulses should not be punished 
for what they were impelled to 
do but women who could or 
would not control their impulses 


to take other women’s babies 
were a. menace and the public 
was entitled to protection. 
Judges bad a duty' to provide the 
protection. If the- offender was 
mentally ill the best protection 
lies in hospital treatment, but 
the decision was for the doctors 
not judges. 

Lord Lawton said judges could 
not give the lead to the public 
unless they could commvnicate 
with them. The only channel of 
communication was the Press. 
The public interest might be 
aroused if a judge's comments 
were reported and judges had to 
rc-ly on the press, television and 
the radio for most of what they 
know about the development of 
public opinion when sentencing. ’ 

Lord Lawton said be would 
like to correct the mistaken ideas 
some journalists and television, 
commentators had about the 1 
judiciary and the law. j 

He said one of these mistakesi 
was the view that judges were, 
drawn from the monied classes : 
and had been educated at the 
leading public schools and at 
Oxford and Cambridge. 

In his view judges represented 
□early all sections of the popula- 
tion and knew how their fellow 
citizens thought and lived, 
probably better than other 
sections of the community. They 
learned about life in the armed 
forces, as young barristers and 
as judges visiting factories and 
coal mines. 


NOTICE OF ISSUE 


ABRIDGED PARTICULARS 


Application has bean made to the Council of The Stock Exchange for the undermentioned 
Stock to be admitted to the Official Ust. 1 


nuEsnw m district 


(Incorporated in England on Bth June, 1B48, by The Folkestone H fatenrorke Act. 1848} 



OFFER FOR SALE BY TENDER OF 

£ 1 , 600,000 


9 per cent. Redeemable Preference Stock, 1980 

(which will mature for redemption at par on 30th June, 1980.) 


Minimum Pitee of Issue — £99 per £100 Stock 


This Stock is an investment authorised by Section 1 of the Trustee Investments Act, 1965' 
and by paragraph 10 (as amended in Its sqapHcstfon to the Company) of Part li of the First. 
Schedule thereto. Under that paragraph, the required rate of dividend on the Ordinaiy 
Capital of the Company was 4 per cent, but, by the Trustee Investments (Water Companies) 
Order, 1973, such rata was reduced to 2.5 per cent in relation to dividends paid during any 
year after 1972. i 


The Stock will be entitled to a dividend of 9 per cent per annum without deduction of 
tax. Under the Imputation tax system, the associated tax credit at the rate of advance 
corporation tax proposed by the : Finance (No. 2) Bill (35/65ths ol the distribution). Is equal to 
a rate of 4 11/13ths per cent, per annum. * 


r-M 


m 


m 


Tenders for the Stock must be made on the Form of Tender supplied with the Prospee&i* 
and must be accompanied by a deposit of £10 per £100 nominal amount of Stock applied for 
and sent in a sealed envelope to Oe|oitte & Co., New Issues Department, P.O. Box 203*12% 
Queen Victoria Street, London EC4P4JX marked ‘Tender for Folkestone Water Stock*,4g« 
to be received not later than 11 a.m;en Tuesday, 10th June. 1975. The balance of the purchase 
money is to be paid on or before. Monday, 30th June, 1975. 




Copies of the Prospectus, on the terms of which alone Tenders will be consider ad, affd 
Forms of Tender may be obtained from; — 


BN BRIEF 

Hijack brigade 


A Vehicle Observer Corps — a 
voluntary body representing local 
hauliers, traders . and companies 
interested in vehicle security — has 
been established in .Northampton 
hy rhe Road I'aubgc Association, 
to help the police track down 
stolen vehicles. 


of his was used on the pro- 
gramme without authorisation, 
and that this was an “ unjustified 
Infringement ’’ of bis privacy. 


Seymour, Pierce & Co., 

10, Oid Jewry, London, EC2R 8EA. 

■ National Westminster Bank Limited, 

18, Sandgatd Road, Folkestone, Kent CT20 1 DP. 
or from the Principal Office of the Company, The Cherry Garden, Cherry Garden Lane. 

Folkestone, Kent CT19 4QB, 
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Less rubber 


Resin process 


Ciba-Gei-sy has modified the 
manufacturing procedure for. its 
Araldite MY720 epoxy resin, fol- 
lowing an explosion and fire last 
November at its multipurpose 
plant in Duxford. Cambridgeshire. 

An iquiry mot the accident has 
shown that rhe explosion followed 
a chemical reaction of the product, 
the stability of which had been 
reduced by the addition of an in- 
sufficient quantity of caustic soda. 


Worldwide production of syn- 
thetic rubber fell by 3.9 per cent, 
ot 5.4m. tonnes last year, accord- 
ing to the International Institute 
of Synthetic Rubber Producers. 

Shipments fell by 8.6 per cent 
to 5.2m. tonnes. The figures ex- 
clude Eastern European countries 
and Cuba. 




Corruption charge 


Complaint upheld 


The SBC programmes com- 
plaints com missile has upheld 
part nf a complaint by Hr. J. E. H. 
Simon, owner of land in Wales, 
on a BBC-l programme entitled 
“VRio Is Buying fo Britain? " 
broadcast last November. 

Mr. Simon claimed that a letter 


The former managing director 
of a firm of contractors -and a 
Gateshead councillor both plecAid 
not guilty at Newcastle Crown 
Court yesterday to charges of 
corruption over building ’ con- 
tracts. Mr. Cyril Albert Ranee, 67, 
consultant, of Waltham Close. 
Fclpham, Bognor Regis. Sussex, 
is charged with corruptly giving 
£600 in May, 1968, to Thomas 
£800 in May. 1968. to Mr. Thomas 
Gerrard Herron. 51. of Kingsway. 
Sunnvside. .Tyne, and Wear, in 
con»-r?rafion of favours shown or 
to be shown to Epsom-based 
Carlton Contractors. 


-.Quite simply. they're dulJand 
dQn't communicate. 

• Ifyouagree.communicatevvithus. 

( Jogether we could turn a loss in lo 
something profitable. ' 
.'..ContacrPeief'Bicknell. 01-405 5728 
L : oc write forour brochure. . 


Thompson a nd Partners 

ViarwickHouse, WarwfckCourt tendon WC1R5DI 


: a amskteiy V J watrer Thompson ca fcteL 







WHATEVER 

THE DECISION, 

TAKE 

PROFESSIONAL 

ADVICE. 



London 
64-Cornhill 
London EC3V 3PS 
England 

Telephone 01-283 3090 


Brussels 

Avenue des Arts 39 
B-1040 Brussels 
Belgium 

Telephone 513 81 87 


Paris Amsterdam Frankfurt Munich ‘ 

17 rue de la Baume Backershagen 97 Rhein-Main-Center Schwanthalerstrasse 9-11 

75008 Paris Amsterdam Bockenheimer Landstr 51-53 ' 8000 Munich 2 

France Holland . 6000 Frankfurt am Main West Germany 

Telephone 225 27 80 Telephone 020 440 779 West Germany _ Telephone 59 41 4-2 

Telephone 72 07 66 


Madrid 

Edifido Iberia Mart 
PedroTeixeira 8 y ; ; • 
Madrid 20 
Spain 

Telephone 455 35 00 
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Wilson: M< 
jobs and 
better ones 


A STRANGE TOGETHERNESS 


fef 
& 


I HP flflil® BY JUSTIN LONG 

BRITISH people must take three years for use on regional 
an historic choice to-day, Mr. development. 

TH--W- 0 . Harold Wilson declared as the Britain was sun a nation 

§_Jg AHI Ti^i campaign closed last night. He whose voice and experience 

JljflwflWV 8 8 called for a resounding “Yes” counted. Mr. Wilson said. That 

vote as the best for Britain, influence, that significance “ 
Europe, the Commonweath and world affairs will be powerfully 
e is -w the wider world. enhanced by a 'Yes' vote for 

’®5T1 1 I a “Yes” vote would be best Britain to stay In the European 

T 7 JULE. * tt Ja. for Britain because membership Community. 

of the Market meant more jobs -Alongside f e Prtoe Minister, 
' and better jobs, the Prime Mr- James Callaghan, Foreign 

8Y JUSTIN LONG Minister said at Cardiff. Secretary, also stressed that the 

Summarising the main reasons moment - oF great decision was at 

: POLLING TAKES place between for staying in the EEC. he ha ™J- -- bar ___ h _ . 

7 a m. and 10 p.m. today. Sir- emphasised the better terms The ann-Marketeer 1 Irnd not 
Philip Allen, chief counting 1 achieved in the renegotiations. J*' J °, r 3 

officer, will be assisted by about Our partners had accepted that ™ ld * le rSlaf-han rontJndJS' 
1.000 officers in making the national governments were the »£• SS®Jf5L n 2SlS?ft 
return for the City of London best judges of what was right to ^ vn?c?nncft 

and 32 London boroughs at Earls protect their workers— to create de f ° 

Court S at . Mw jobs stop m j srati(in frora cut off imports into your own 

For toe 6S counties or regions the hard hit areas, to prevent the country. 

'in England, Scotland Wales and loss of jobs. “ So bow does a free trade area 

Northern Ireland, their chief But a “ Yes - vote would also (W , advocated by the anti- 
executives will be responsible for be best for Britain because the Marketeers) improve the job 
the local returns. unfair burdens of the Common JL Lf°* 

When trvi* hnntr.- I’lrUP then M,ri-or hnrloat h,rl nnu; hnon The !Ultl-M3rKeteerS have 
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CT -:: ■ J & sm WilcAn* Mapo a strange togetherness Jenkins wants big 

wiison. iviure - ^ ^ . j. j 

turnout to put 
issue beyond doubt 

BY JUSTIN LONG 

PRO-MARKETEERS in an m “ There should be opponuhj. 
of-poll rallying call for a deo- ties for those elected to i»,. 
ti^e vote in to-day's referendum. European Parhament to attend 
yesterday acknowledged their the U.R. Parliament," be suj. 
Sv misgiving about the result gestci “They would not hai e 
— Ahat the poll might be less the right to vote in the House af 
* inadequate to settle the issue. Common^ buttoeycould explain 
"What the ‘No-Men* hope for to tne Commons what was hap. 
is a low turnout and a relatively pemng in. the Euro peas 
if.^JmTniarein on the basis of Parliament" ^ 

which thev can continue toe Although little had yet b<^n 
srtruEele.’’ ‘ Mr. Roy Jenkins, done to evolve sat* a system, Mr. 
SomTScretarv. said at the final Heath considered that work coon 
ISjSSSSi.^ tie Britain “ V*** ***» 

2aSn£rSS« 

POLUN-C TAKES ne W .en =• ' ‘ “ ^ « -B-. ■ ■ - ^ ®d~. <-*0 «« » P- * ^ jj* JSf £*»£ '£££** ES 

officer, will be assisted by about Our partners had accepted that d «- rluart,™ rnntenSe* * ' IL by chance, the vote were s^-- This ^o^dbete . mould 

1.000 officers in making the national governments were the ”**• Mr- -SJSSf hv aw ■■ r "W 7 • • - "» VITTk- to go wrong. Britain would get J ur ®£® 1 

return for the City of London ben judges of what was right to tS-ro^eannot A 0 1 * ^ V /\rt * aq TY 1T% O lDTI __ l\/| up S next Monday morning m a J more 

co™- L ° ! ’ dooboro ' is ‘' satEari? «"K“ s « ADysmai ics Campaign ivir ^ ^ ^ 

For the 6S counties or regions the hard hit areas, to prevent the country. ' ' “Investment and export plans 

'In England. Scotland. Wales and loss of jobs. " So bow does a free trade area RNANCIAL TIMES REPORTER '* would be disrupted,^declared Mr. 4p |_> vor J* . 

Northern Ireland, their coief But a “ Yes " vote wouid also (f s , advocated by the anti- ... , Jenkins. “The outlook for em. OUHK VciUlCl 

executives -.rill be responsible fo.r be best for Britain because the .. J0 “ A PRO-MARKET IdP complained -and minds of the people! these hand. He, too, thought that if payment and inflation would be 

the '.oral returns. unfair burdens of the Common su ,V2S° n ’ »,„«> vesterdav that the national cat* men .couldn’t even stir a Christ- be cooceutrated" on the- . e«to- further worsened. And we would nr, Q|1CWPr*MP 

When the booth; close, then Market budget had now been “^i^L a _ r ^ e ^L, oaien tn win “Yps" votes had mas Putting and would make omics, the politics would take jj a7e to face a large and rapid U.U <1115 t? Cl iYlx 

first task will be to match the redressed. Mr. Wilson main- blown themselves B P harf'S®® 1 ? V*a CflM to arms sound care of themselves. cut in our standard of living — for T £-«r WTVn Labour MP w, 

ballot box contents against the iai ned. He set himself to hammer ‘feJjEE ^Sabl? SS^taSeaed the — — - “When .will they reaUse Hurt ^ could not then expect others £EFT WT^^bour^JP Hr. 

■returns of presiding officers. But home the o-:her arguments put ESShS 5 nf , nothing is accomplished, an to go on financing our overseas “™ Sedgemore yestero^ n.-t 

the count will no: start anywhere during the pro-Marker campaign. Iii25° d SSfi5, sm S^ anmber of abstentions. .£10 000 WfllTll politics without passion? asked deficit” _ jJSirt on ^anSta+Jt 

until 9 a.m. to-morrow. He pointed again at the market Mr. John Pardoe. Liberal MP LlU ? UyU YT Ul III Mr. - Pardoe, adding. 1 And of that, Jhi s message was echoed by JSTHjjL ° aXan * 

Ballot papers will be counted of 200m. people to whom we n,,^ 11 prevented f or North Cornwall, said in £ -m -r ■ they have absolutely none. - jur. Edward Heath, former Con- J0 ? T ‘°^.Ho™'rp «=.id- "T ... 

so that observers from the rival could sell our goods without fr ^ ca ^p rln e out Launceston: “if referenda were jVQAC “ What our. present leaders servative leader. If, by mis- SeogOTore saja. i ter* 

campaign organisations cannot having to climb oyer a tariff wall, Government had been won or lost by the competence . should nave learnt from Mr. chance, there were a “No " vote 

estimate the result. Each count? He spoke of Britain’s freedom to perfectly free to legislate for on 0 f those who lead the debate on I^ADBROKES yesterday' Macmillan’s experience is -that if to-day, a whole new dimension statement, waicn as Laiamuc 

will announce its own result and. conduct her own regional noli- a11 P° ints ] n its manifesto. either side, the result on Thurs- accepted bets to talling the European debate is about would have been added to cur He has simp i not jnea to anr*e: 

inform Sir Philip in London so cies. and -.be “ massive 1 ’ Euro- “For Britain to-day the road day would be a landslide victory £io,000 6 to 1 for a “no” the price of butter the British present danger, he said, “and “ie argument, 

that the national poll may be pean Regional Fund which had to international co-operation is for the “No” campaign. vfttp aK , ««,)» «r whiph ihpv people will be tempted to say we would feel the significance inese ngures anoui me inpa' 

compiled. been negotiated — out of which best served by being a member Leaders of the “Keep Britain . ’ __ pll(ip j tIl _ ^ ‘you can keep itV of this within a matter of days,” to jobs a r e uC art J ,f a senou5 

The announcements will be in the L : .K. would get £60m. over of the Community." in Europe’’ campaign had nave ^amermeu tne onus to when he voted “Yes" Mr. he added. economic debate. Economic pre- 

five parts: the total number of allowed themselves to be 1 1 yeSl 1 no - Pardoe. said, it would certainly -it vital for our good Bame fessors have addressed thera. 


An unlikely allian ce . . - Mr. Michael Foot (right) covers his face in thought as he shares 
yesterday's r antis” Press conference platform with Right-wing Tory MP Mr. Ronald Befl. 

Abysmal 4 Yes’ campaign— MP 
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, ^ liVUUUA ^ 1C tkKWV J- - m 

£10,000 worth BJSsSJSfSiffyS 

VU4 m Ui uuiuvrou, cutg ■ “ P TL T ' they have absolutely jut, OUWOiU UMUAf AUIUI6I uuir - ,, CnWatjmnfP -.iJ. «« T _ 

Launceston: “if referenda were Ot l\0€S “ What our. present leaders servative leader. If, by mis- Se _ dg ^? ro |t < ,^ rha-, l ai. > - ry 

won or lost by the competence ’’ should nave learnt from Mr. chance, there were a “No " vote mu . 5 

of those who lead the debate on LADB&QKES yesterday' Macmillan’s experience is -that if today, a whole new dimension statement, wnicn was Laiamuc 
either side, the result on Thurs- accepted bets totalling the European debate is about would have been added to cur ^e has stmpiy not tnea to ansv e: 

^., 1 J _ a i.i : j _ r ■ 1 lx TS-iAl.L ■ • ; j • ti a tho *1 frill T 71 Pfll. 


■ “When will they realise that ^ could not then expect others }£“* SedSmw? verterday bn 
aothlng is accomplished.' an to eo on financing our overseas “™ Sedgemore esteraay on 


nothing is accom pushed , on to go on financing our overseas r™ “ «r Denis Hakv" 
they have absolutely none.- jHr. Edward Heath, former Con- J0 ? » ‘ <k Lho™ t >p « x 


votes, the number of servicemen w f „ .. w m — oc , — - — , — - --- - — r . .. 

and wives included, the number P f/rnr riCDC lical arguments in which they book on the percentage of the Britain in Europe campaign. . e nd the European debate which statistical arguments tnat n«*r 

of “Yes” vote? and of “No" Utlki ll/UJ BiilCC IAIjCiJ have almost always come off p 0 n,‘ They bet over 60 per “It will not be a vote for the -has now lasted for more than beep put forward. 

votes, and the number of rejected second best. The result is that cent! 4—7. less than 60 per European Economic Community, twentv years in this country.” No-one was suggesting tha« if 

aapers. BRUSSELS, June 4. tbey have bored the pants off the cent 11 a It will not be a vote for the Outlining his view of the way Britain had not entered the Ct-a- 

Sir Fhilip has said that he- country and" probably suhstanti- Common Market. It will.be a the Community would develop, munity there would now he soz:c 

would consider a recount if the BRITAIN. NOTCHED up the Detailed figures were as foF ally increased the abstention. V 1 vote for the United States of Mr. Heath foresaw direct election 500.000 fewer unemployed. Tse 

majority were less than 150.000 Common Market’s highest lows (percentage* only— April to Mr- Pardoe added: “ Advised like an invitation to a whist Europe, with a firm co m m itment <jf MPs to the European argument was rather about jehs 


U.K. tops price rises 


iical arguments in which they book on the percentage of the 
have almost always come off poU,'. They bet over 60 per 


BRUSSELS, June 4. 


second best. The result is that 
they have bored the pants off the 
country and’ probably suhstanti- 


cent, 4— 7» less than 60 per 
cent II — 8. 


would consider a recount if the BRITAIN. NOTCHED up the Detailed figures were as foF ally increased the abstention. 

miirtrit,- up ro 1 pcs f Vi n n 1 Rll OlKl r'nmn.An l«... / ....... ..i. A n .!i Xfri Parrinp o/IAail- “ Arlt+ic 


when ail_ votes are in monthly and yearly rate of price May this year, and April last year by art army of public relations drive. 

The first result is expected rises last month, according to the to end April this year): hacks and with their campaign “ •tJ 


about lunch-time to-morrow— latest figures published to-day by 
from the Isles of Scilly. A flout Community authorities, 
of results is expected during the Prices rose 3.S. per cent, in 
afternoon and by early evening Britain last month amounting to 
the national tally should be an annual rate of 21.7 per cent, 
almost completed. up to the end of April this year. 

TTV in News at Ten will begin Italy was close behind with a 
forecasting the result shortly yearly raie of 20.4 per cent, and 
after the polls close to-night. 3 rise between April and May this 
The forecast will be made from year of 1.3 per cent. ' 
a poll conducted by Opinion West Germany had the lowest 


Germany 0B 6.1 
France 0.9 12.7 
Italy 1.3 20.4 
Holland 1.3 9.S 
Belgium 1.1 14.4 
Luxembourg 1.2 10.5 
Britain 3.8 21.7 
Denmark 0.4 11.9 


by an army of public relations drive. to go on and fight for full poli- Assembly. He did not think MPS that had been lost, were bein* 

hacks and with their campaign “ These men have ' learnt tical integration. of the U.K Parliament could lost, or could not be created. 

coffers loaded with gold they nothing new about Europe since - “Without that commitment long, continue to act as dUr “The Chancellor is simpir 

hone thrashed around in an Harold Macmillan’s first excur- Europe is nothing. 'Without representatives in Europe as playing politics with other 

expensive Euro-fog. Pedestrian Sion 12 years ago. He. too. tried that- commitment, people can well. The dual role would be people's jobs.” added Mr. Sedgt- 

and boring, they have never once to enter Europe by sleight of not be united.” too heavy. more, 

giceti even a glimmer of the ~ - 


glory or the European feast. 

“When asked about the real 
Stuff of political unity they hare 
skated round it with half hearted 


HOW OUR PARTNERS SEE US IN THE PRESS 


The forecast will be made from year of 1.3 per cent. ' Ireland (November, 1974. to apologies about ‘ it not happen- 

a poll conducted by Opinion West Germany had the lowest February. 1975. and February ing in our lifetime.' With people 
Research Centre which will rates, only 0..? per cent, between fast year to end February this like this in charge it wouldn't 
canvas 10.000 voters at 150 poll- April and May. and an annual year) — S.1 and 23.9. happen for a thousand years, 

ing stations all over Britain. rate of just 6.1 per cem. Reuter “"Far from stirring toe hearts 
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Shut your eyes and 
think of Britain 


‘The sudden ageing 
of U.K. democracy 


BY RUPBtT CORNWELL 


PARIS, June. € 


BY DAY! D CURRY 


BRUSSELS. June 4. 


IT IS ONLY in the last two. or Common. Market sheltered ^BRINGS out starkly into toe mentaiy. Leaving aside the fears 
three days that the French Press behind a siege economy, would “8ht of day. La Libre Belgique that -a British withdrawal Kill 

aSESJUTWS&'s^^ “ fl * “““ r **”' SKP? BriSfc TtfiSS- - GSSP 

S» St™* “* Victor of the Sttome *£ -S32£B2*5*SE. SSfth. “L KM* *L S; 


Frenbh were secretly praying for left would make ft, 1S3TI g*- refmni™ dissolution ; of party boos in ti,. 

„ ai_ jj w which have caught the most camnaian has been ntuen 
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a No vote to rtH th* PFr nf suDer-Portneal" he savs “less wulca nare «u S uv me most campaign nas Deen ntuen empni- 

Bri^hlriconJuticpSml SSKs SdltoStic ^ faet that ££, ^ 

an j t nKnitr pnni ^ *l q mnwp fldvsnppd hut .first is simplj tuC fact teat Tiiorpc a xis . (Mr. Hcsth is s**.l 

tude of toe newspaper here has having abandoned traditional J*? t * aOT ™ U ; K * fi ? ure hcT0 ’ 

been positive. democracy. All other considers- RrirSf r 1 Vl n? ri r ^f h L . jl t 2 eDt, I? n ^ . 

. Hnn. are secondary and d^snitp CiofiGi) modelled on tne Bri t i sh , The anD-M^rKeteers hiYc been 

For varying reasons most hope f^dSerences betw^^ SSire haTC bron Sht nP 10 believe dubbed toe Socialists in ;ii<? 
that Britain will opt to stay in. SStaSwe mSthoofe *he “myth", of the. British Labour Party and some commcn- 
None have much admiration for Y " are to const^ution and that myth of the tators have pointed out th.it 

what they feel to be devious we are ai! ” Parliamentary two-party system Europe as a whole has an interest 

manoeuvring by Mr. Harold . ’ .. . . w— i *s now. under severe strain. .in seeing whether their contea- 

WUsop in caning toe referen- *“* The second Js the sadness of tion that the EEC is basically 

dum in toe first place, and all P 38 * “^ee economic context in which incompatible with a Soeiai.n 

stress that a Yes vote will on its SPS the referendam is being held, society is valid, 

own - do nothing to solve the l t Belgian Radio, which devoted a The regional aspects of Sw 

nation's difficulties. . vTlS bS Si tUbS &***■' P** * ^ Saturday com- battle have also attracted cover- 

Les Echos, the business daily, examiiled the ^eronomic bS. ? entary ^ referendum ten age in a country which is itself 

yesterday claims that the U.K. Sund to the noR ***? ago,\Pre fao fd ite remarks painfully split between toe 

"simply cannot afford toe shock J , ® - with a portrait of Bntam which, French and the Dutch speakers 

to toe pound and to industry** JSSw economic rea d like an obituary-inflation and where politics revolves 

that withdrawal would entail. ba J ely at more than 20 per cent wages around this linguistic division. 

•• Shut your eyes, think of the ru n ning at 30 per cent up, pro- The Irish. Scottish and Welsh 

country and vote,". is its advice SurSost torSos ^S neS ducCion ^n in (he attitudes— particularly the Iruc 

to the electorate:- across toe « hi mar? *5 famous tltree^lay week, balance situation wbicn itself mirrors 

Channel. r iS5SS l ,A demoralisat ? 311 “1 of payments defidL certain aspects of toe Belgian 

rm.. fun-of mmJI. ha . w : mjr ■ Two etoer' aspects of toe division— have been discussed a 

C E 1 ? 6 . ha® not been an referendum have drawn com- some length, 

from the conservative daily Le inevitable consequ enc e - of the ... 

Figaro^ After interviews earlier disappearance of the famous. 

with Mr* Roy Jenkins and Mr. British " senscivioue,” but rather DAMN 

Neil Marten, toe eminent French of prrnrs. nf pmnnmin • uUillv 


Neil Marten, toe eminent French of errors- of economic policy 
journalist M. Alfred Fabre-Lnce especially tn the last two years 
argued that a Britain outside the oKthe Heath administration. 
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Gennany sees mare 
problems for U.K. 


Grvmg a balance » mcholas.colchester 

BONN, June 4. 

BY ANTHONY ROBINSON • THE WEST GERMAN public’s squad of German journalists it 

Mmnwm ROBiNWN .... ■ ■ deep seated interest in the intri- London. 

■ 1 s cacies of politics has been -well The referendum is the w f*s- 

ITAUAN NEWS and comment doubts Itself, its instftutfons its catered for in the German Press's on u ca0 ^ hung accounts 
on Britain’s EEC referendum wisdom, its very futizreT^ of ®» undeniably fescinafiiig 

has had to compete for Press ^ , co !? rBg ? of . Bribsh poUtical situation, and a «nra 

space with coverage of Ptesi-- ^ J» referendum, v picture of Britain’s problems to 

v ^ r,.i.. . b that the. LLK. should, remain in n.. ai. i. n „ . _ u u , 


ROME, Jane A 


has had to compete for Press -m,* 01 . poUtical situation, and a «nm 

space with coverage of Ptesi-^ ^ J» referendum, v picture of Britain’s problems to 

dent Ford’s visit to Italy and ■ remain in The basic message this week titillate the u schadenfreude-" 

developments in the regional^ • EurdS^ S«l “ toat . although tfae.jiro- The Koln Stadt-Aiuelger runs 

LS 


= 62 S A«J 55 ?« 

We still beheve m. the pro- unsure path, one walks' better reporters a crowd, af them raent an»r are mint to vois 
found vitzU&of toe democr^c blinc^ded. feeding on dreams have; fldwnlf a England to supple- “ yes " because toey^tinst Harold 

British and hope that they will • 1 “ ? ■< ~ 

spread throu^iout the. Com- %*£IL ClliaiATAu 

munity. We also beheve toat ™ W BBIlllHa I ON 

Britain’s continued presence will ’ . ^ ■ 

balance toe EEC against a T T ‘ « -OR 

SSSSmsj U-S. spots campaign gmnmckry 

be the first act of a catastropblc by GUY K IOMOu kmc e . .C . 
sequel of events and collapse „ - ■ 

or^Sit^Ubertv ^ Iu recent da^some major U.S. London correspondent recently This point was pu* succinct^ 

Ol eruiMl uoeny. npwunanpr* with IJindnn nnrrot,- rk.m — u J J j flirt 


U S, spots campaign gimmickry 


BY GUY DE JONQUIStCS 


WESTFALEN BANK 
AKnENQtSa^SCHAFT 


WHITE. WELD SCO. 
HCOtTORATEC 


WOODGiMDY 
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or BrititoUbert v " In recent days somem 330 r U.S. London correspondent recently This point was put succinct^ 

J? T- “ . y ' newspapers with London corres- dismissed them as “dreary and and gloomily bv Dr. Verm** 

The editorialist clearly could pondents have dispatched them incOBdusive.” Royster in a recent column 1# 

not resist a dig at those anti- to the provinces to report on But the lengths to which pro- the Wall Street Journal- NoUBS 
Marketeers who fear toe com- voter attitudes at the -grass roots, and anti-Marketeers have gone that the referendum will have a 
petition from Europe, including Most accounts tend to follow the to rustle up evidence to support decisive bearing both on eco» 
Italy. Tne Italians. are findings of the opinion polls and their case have given rise to omic questions and on “BriW 111 ^ 
accustomed to seeing their cautiously assume a “ yes ” vote, several humorous and mildly very future ” he conclu*^ 

country as “a pot of day In searob. of the colourful and derisive reports. " Gimmickry ” “Whichever way the vote 

between two pots of iron " and unusual. • many American was the description used by the it will show a country de®Pjr 

find if gratifying, but slightly reporters have fastened on to Mr. New York Times in a recent divided, not only on the 

puzzling, to be implicitly in- Wedgwood Been, who has headline. ate Market issue but about & 

eluded among^toe latter received probably more cover- In the eyes of most li.S. very shape of society. . ^ 

. # n rea * ons behind age or late than any other correspondents and their editors. “The one question will 
anti-EEC feeling. La Stamps British politician. while, withdrawal from toe EEC settled on June 5. The other 


‘time in ks history England ship and the Washington Post's problems either. 


• want -their country to be- 
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directly elected European Parlia- 
ment oo these terms could not be 


denied paramount control of all 
aspects of our monetary and 
economic, policy, ptiblic expendi- 
ture. taxation, debt, employment, 
deflation and inflation. ' 


NALGO staff 
refuse poll duty 


By Our Wabafl Correspondent 

COUNCIL OFFICIALS were yes- 
terday trying to find, emergency 
staff to superintend referendum 
polling station* at Stafford fol- 
lowing a decision by the town’s 
local government officers not to 
co-operatrln the -count. 

- A council spokesman said it 
was possible that many polling 
stations might not be able to 
open unless replacement staff 
was fbund. - : 

The Stafford borough branch 
of NALGO has- decided not to 
co-operate' with the referendum 
count because of their national 
dispute over pay. Other branches 
of NALGO in the county were 
duo to meet last bight to decide 
whether* -to withdraw their 
co-operation. " 
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ifetae made your entry into Europe a little easier 


Wimpey havejust completed 
a £2 million project for the 
British Transport Docks Board. 

The Princess Margaret 
Terminal, Hufl. 

To get you to and from the 
Continent quicken 
Taking pride of place inih© 


new complex is a roli-on/rolh 
off ferry terminal redevelopment, 
believed to be the largest of its 
kind in Europe and covering an 
area of almost 36 acres, 
including four ferry berths* ■ 
This terminal will speed up . 
continental traffic flow and 


unloading to a standard few 
other docks can attain. 

Versatility is the trademark of 
Wimpey in all its activities. 
Whether building dams or 
factories, offices or houses, or 
runways for a huge international 
airport, we bring the same 
expertise to bear 
So bring us your ideas. 

And we’U give you results. 


bio ^ 

nit What did the campaign look like to Britons based abroad? Reginald Dale flew from Brussels to make his assessment 

while Robert Mauthner returned to the West Midlands from Paris to investigate reactions is the final fortnight 

The missing honesty I A matter of ‘them’ and ‘us’ 
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I MUST start by declaring an 
interest. I am a (disenfranchised) 
Pre-Marketeer, who has spent the 
last seven years reporting the 
activities of the SEC xn Brussels. 
That said, and having followed 
the referendum campaign in 
Britain for several days this 
week, I- am bound In all honesty 
to report that the Community I 
know is much more like the one 
described hi the pro-Market 
propaganda' and speeches than 
the alarming creature portrayed 
by those In the anti ranks. 

There are harmless eccentrici- 
ties — <me Hampshire hairdresser 
I met cannot be argued out of 
the conviction that the Rome 
Treaty allows German riot 
police to invade Britain to put 
down civil disturbances. But 
more generally, and much more 
seriously, I have found . that 
anti-Market propaganda seems 
often deliberately to misrepre- 
sent the real nature ' of the 
Community as R now is. . • If is, 
for .example, palpably untrue 
feat the EEC is already well on 
the way to becoming a European 
super state, as I babe heard 
alleged — although, personally, I 
wish it were. 

Zt is also hair-raisingly false 
to state, as the official “No" 
pamphlet . does, . that policies, 
rules, laws and taxes are already 
being decided “ often by the 
unelected Commissioners in 
Brussels." 

But it Beams to me feat fee 
pro-Marketeers have . not been 
wholly honest with themselves 
either. In trying to counter all 
fee arguments about sovereignty 
and loss of national Independ- 
ence, many, of them have been 


forced to deny fee very prin- 
ciples they ought to believe in. 
There ls.no need to worry, they 
say. fee Community is not supra- 
national, the national veto 
remains supreme, and nobody is 
ever going to be forced to do 
anything they do not want to. 
For genuine “Europeans” this 
must be a most uncomfortable 
position. 

In Brussels, it is blear to nearly 
every, orthodox ’‘European” — 
and there stiH are nnnyr-4h&t it 
is precisely because central 
direction . is lacking feat the 
Community has not so far been 
the success it should be. If the 
EEC has until now failed to react 
convincingly to the world energy 
and economic crisis, it is largely 
because member states have been 
pursuing their own interests at 
the expense of their partners, and 
central discipline is virtually non- 
existent. Indeed, many national 
governments are also aware of 
this, as the hesitant steps being 
taken to moderate fee power of 
the veto and increase the role 
of fee ' European Parliament 
testify. 

H is equally dear that after 
a “Yes” vote in fee referendum,' 
the' other Eight fwife the pos- 
sible exception of Denmark) 
would- want Britain to adopt a 
more positive attitude on these 
issues. .And yet, to xnC, one of 
fee most striking aspects of -the 
referendum campaign has' been 
fee total Unwillingness by-bo th 
proa and antis alike- tor talk 
seriously about fee -situation 
after to-day's vote, regardless, of 
which way R goes. The only 
honourable exceptions I came 


across were the Liberals, who 
remain firm in their conviction 
that European economic and 
political integration must be 
intensified. j 

I asked Mrs. Margaret 
Thatcher if the Conservatives 
would be more enthusiastic for 
European. . integration after a 
“ Yes ” vote. “ The way forward 
is likely to come more in the 
framework of arrangements in 
fee Council of Ministers than; 
through change in - fee institu- 
tions,” she replied delphicly. For' 

many people in Brussels and! 
among the other Eight feat will, 
not be enough — even assuming 
they understand what she means. 

But fee, failure of the antis to 
put forward any ' form of real 
alternative to fee Community 
has been even more staggering. 
Mr. Enoch Powell says that all 
Britain's problems can be solved j 
by ” self-reliance ” and a return 
to the trading' patterns of 
December. 31, 1972. ' 1 

Throughout the “ No " cam- 
paign, there has been an underly- 
ing assumption that Britain is 
different from, and basically ! 
superior to, other countries: I 
Indeed this is an essential 
premise in fee logic of fee anti 
case. How else can they counter 
the arguments that France, 
Germany, Italy and the -others' 
are happy and thriving inside the 
EEC? Bnt few people go on to 
ask whether it is not precisely 
because we take such a pride In 
being different that we are so 
much worse off than our Euro- 
pean neighbours. 

Reginald Dale 


THERE can be little doubt that, 
in -spite of all the complaints 
about saturation and spewing 
out of indigestible facts, the 
national television coverage of 
the referendum campaign had 
had its effect. 

True, meetings' a round' fee 
West Midlands addressed by 
local MPs, trade unionists and 
even members of -fee Govern- 
ment continue to be poorly 
attended. A few examples are: 
no more than 350 for Lord Home, 
Mr. Michael Stewart and Mr. Jo 
Grimond in Birmingham two 
weeks ago, a maximum of 300 for 
Mr. Enoch Powell 4n Birmingham 
earlier this week, 250 to 300 for 
Lord Wigg and Mr. John Gilbert. 
Financial Secretary to fee Trea- 
sury in Dudley two nights ago, 
80 odd for local MPs Miss Betty 
Boothroyd and Mr. Peter Archer, 
and only 30 or 40 for Mr. Nick 
Budget], Mr. Powell's successor 
in Wolverhampton, South-West 

One exception, however, was 
an anti-Market rally last Satur- 
day — a march through fee centre 
of Birmingham led by Mr. 
Anthony Wedgwood Berm— 
which attracted 2,000 to 3.000 
according to fee organisers. 

Whether these generally poor 
turn-outs are a reflection of fee 
“vast lethargy.” as (me “keep 
Britain in Europe " ^organiser 
put it, of fee West Midlands as 
far as fee referendum is con- 
cerned or whether it is the result 
of having everything served up 
more .appetisingly and comfort- 
ably on television, is a moot 
point. What is certain is that I 
found many more people in tbe 
factories and shopping areas 
who had made up their minds 


one way or fee other, than I did 
last time. 

At a meeting addressed by 
Miss Boothroyd, the dynamic 
pro-Market Labour MP for West 
Bromwich. West in a local 
weighing-machine factory, only 
two or three people put up their 
bands when the speaker asked 
the 200 or. so employees present 
how many had not yet derided 
which way to vote. With the 
appro aril of poHin^day, there 
was also much less talk than last 
time about the acceptability of a 
referendum as a device to test 

the country's views. Is as odd 
60 rt of down-beat way the West 
Midlands has begun to wake up 
rather late in the day to the im- 
portahee -of tbe country's cboipe 
to-day. 

People there, ® elsewhere in 
Britain, have not -had things 
made easy for them. Miss Booth- 
royd bas premised them feat 
they will be “reduced to danc- 
ing round maypoles for fee 
entertainment of overseas visi- 
tors" (what? to West 
Bromwich?) if Brit ain leaves fee 
Common Market, while Mr. 
Powell has forecast, with 
alarming alliteration, that fee 
country “will lapse into the 
limbo of lost nations " and “ fall 
under the tutelage of fee effete 
and the decrepit"" if it stays In. 

They have been buffeted be- 
tween those who claim feat we 
wiH all starve to death if we stay 
in fee Community because food 
prices will be so high feat we 
will npt be able to afford to eat 
and those who maintain that 
prices have actually gone down 
a* a result of fee Common -Agri- 
cultural Policy. 


Unemployment, in a region 
where it has reached something 
like 3.7 per cent; has been a big 
issue and has, of course been 
exploited, to the fUH by fee 
major unions like fee Engineers 
and Transport and General Wor- 
kers. which rule fee roost m fee 
big factories such as British Ley- 
land. and which attribute the 
Ugh number of workless 
entirely - to Common Market 
membership. But the big anti- 
Market unions have not bad 
tiling s all their own way. Com- 
pany managements have 

weighed m with feelr own pro- 


Mr. Enoch Powell, the 
former Wolverhampton 
MP, returned to fee West 
Midlands to want that the 
country “ wiU lapse Into 
the limbo of lost nations.** 


pagande on tbe “Keep Britain 
in " side. 

One of tbe most spectacular 
efforts in this field has been by 
GKN. which last Friday, sent a 
memorandum and a “facts” 
leaflet to its 85,000 ILK. em- 
ployees’ home- addresses telling 
its workforce why it should vote 
“ yes " in the referendum. 
“ Shades of Joseph Chamber- 
lain." Enoch Powell thundered 
the other night, but the fact is- 
feat the message sent by fee 
GKN chairman. Mr. Battle 
Heath, warning bis employees 
that Britain's untimely exit from 
fee Common Market could 
gravely imperil their jobs, has 
not fallen on unfertile ground. 
The counter-productive effect of 
having the “ boss " tell you which 
way to vote bas been offset by 
fee belief of many workers that 
there is more than a grain of 
truth in fee message.' 

What is true of the bigger com- 
panies is even truer of tbe 
smaller concerns which do a sub- 
stantial proportion of their trade 
wife Europe. In fee hundreds 
of small companies which are 
typical of fee West Bromwich 
and Walsall regions, relations 
between management and 
workers are much closer than in 
tbe big companies, and the sense 
of Identity of Interest much 
greater. 

The area's Asian immigrants, 
too have “moved ” and the view 
of representatives of their 
various communities is feat a 
much higher proportion of local 
immigrant leaders than was 
originally thought likely will 
advise their flock to vote "yes." 
The reasons for this are complex 


fc:' ^ ■ 
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and qualified by all kinds of 
doubts regarding fee status of 
British Asians in other members 
of the Community. In the last 
resort, however, it again comes 
down to jobs, economic pros- 
perity and the Community’s 
attitude towards Asia and Asians. 
Tbe EEC social fund's £2.5m. 
grant for the training of immi- 
grant workers in Britain has 
made a most favourable impres- 
sion locally for instance. 

Not a few immigrants, how- 
ever, find it difficult to equate 
their own interests with those of 
fee host country. “If I were 
British. I would vote to stay in 
fee Common Market. But since 
I am Pakistani, I will vote 
against" I was told by one. 

“ Them and us.” The theme is 
not so very different from fee 
one beard every day when talk- 
ing to men and women in the 
West Midlands. Tbe majority 
will probably vote “yes" in the 
end. A poll taken over fee last 
few days by the Birmingham 
Post found that of nearly 800 
people questioned in tbe 
Birmingbam area, 57 per cent, 
intend to vote “ yes.” 29 per cent, 
“no” and 14 per cent, were still 
“don't knows.” But the pre EEC 
visitor from Europe cannot help 
feeling sad that most of those in 
the West Midlands who will be 
voting to stay in fee Community 
will be doing so for fee wrong 
reasons and will continue to be 
nagged by fears that “ them ” in 
Brussels will be laying down fee 
law for “ us " in Britain. 

Robert Mauthner 
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Two ‘shadow’ Cabinet 
members want No 
verdict, Antis claim 


BY DAVID LASCetlES 

MR. EDWARD DU GANN’S 
claim that Conservatives are 
deeply split over Europe was 
hacked yesterday by Mt. Hugh 
Simmonds, chairman of Conser- 
vatives against fee Treaty of 
Rome. 

He told tbe anti-Marketeers’ 
Press conference feat two 
“ shadow " Cabinet members and 
at least 12 Tory MPs were voting 
“ Yes " even feough they thought 
Britain should leave tbe EEC 

He also knew of party mem- 
bers outside Parliament who 
were not going to vote accord- 
ing -to their true beliefs. The total 
figure. Mr. Simmonds suggested, 
could amount to a significant 
portion -'of fee Conservative 
party. 


Opinion 


One of the "shadow" Cabinet 
members involved knew feat he 
would be making this statement, 
Mr. Simmonds said. Byt be 
denied that he was making it 
with general consent, . or as a 
concerted move on behalf of fee 
party members involved. 

Mr. Simmonds refused to name 
names. “I don’t know whether 
they are acting out of a mis- 
placed sense of loyalty to fee 
party, or out of some misguided 


desire to save political skins, but 
1 believe these facts should . be 
known, rt he said. ' 

Mr. Simmonds was among 12 ; 
people crammed on to. the plat-i 
form as the acnti-Marketeers ! 
made their final assault of fee j 
campaign. They included three ! 
Cabinet Ministers, MPs of most j 
shades and trade unionists. { 

According to dutinnan Mr. : 
Nell Marten, they were confident .' 
that the tide of opinion was! 
going their way and feat victory ] 
would be theirs. I 

Me. Peter Shore, Trade Secre - 1 
tarv, said the central issue was . 
whether a nation of 55m. people, j 
with all our wealth- and.' i 
resources, could continue to. bei 
an independent country in. fee * 
world to-day. It was absurd to 
argue that it could not. 

Mrs. Barbara Castle, Social 
Services Secretary, said- Britain 
should ask itself which was the 
fastest growing market in the, 
world today. It was not the EEC | 
or fee U.S., but fee oil world, 
and Britain should be free to 
direct its trade where R wanted. 

Mr. Jack JoneB; leader of the 
TGWU, produced what he 
claimed to be examples from his 1 
mailbag showing how jobs had 
been lost directly .because of 
EEC poBriefc 


Both sides claim lead 
in Scottish campaign 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


BOTH THE opposing Camps to 
fee Soottisb referendum cam- 
paign predicted yesterday feat 
they would be toctors to eight 
out of twelve of Scotland’s 
regional and island authorities. 

Campaign .managers on each 
side appeared to be Jn breed 
agreement feat there was a 
likelihood of a “Yes** veto An 
South-west Scotland, Orkney, 
Fife and fee Borders, sad an 
equal possibility of a “ No ” vote 
being returned by Shetland, 
Western kales. Topside and 
Lothian. 

There was no agreement about 
fee prospects in fee huge Strafe- 
Clyde region which accommo- 
dates roughly half of Scotland’s 
3.7m. electors or to fee central 
region. Highlands end Grampian, 


where each side cWmed to have 
fee upper band. 

At feelr eve of pofl Press eo£ 
ference in .Glasgow, pro-Market 
leaders warned feat public 
apathy noted during fee cam- 
paign might lead to a low poti. 
Mr. Russell Johnston, fee Scot- 
tish Liberal -Party chairman, 
spoke of fee “ eerie silence ” le 
had found at some pubfic 
meetings. 

One of the main Scottish .anti- 
Market organisations, the Scot- 
tish National Party, stated feat 
a Scottish “No" vote was essen- 
tial to maintain pressure on 
Westminster for a strong Scottish 
Assembly. It said that opfofon 
polls showed growing popular 
suport for a powerful Assembly 
wife wide-ranging taxation and- 
industrial powers. 1 


Powell in Heath-land 
warns on identity loss 


BY JOHN HUNT 

A WARNING feat a vote for tbe 
Market Is a vote to end the in- 
dependence of Britan for all 
time was given last night by 
Mr. Enoch Powell in an impas- 
sioned eve of poH speech to Mr. 
Heath's own oocstKueocy of 
Sidcup. 

Within a few minutes of Mr. 
Heath starting tbe first of his 
two final campaign meetings at a 
Sldaxp school Mr. FoweH — fas 
totter enemy of long standing — 
opened fire before an. anti- 
Market rally at a' nearby cinema. 

Mr. Powell devoted almost his 
entire speech to fee sovereignly 
issue and claimed feet if we 
sank our identity to the EEC we 
would soon lose all control over 
our own future. 

According' to' Mr. Powell, this 
was no vague and indefinite 
forest Ft. would follow rapidly 
upon s “ Yes " vote for fee 
Market. 

In ftfc event, foere would soon 
be * directly elected European 
Parliament which would 'not 
merely concern iteeff with minor 
matters. St was laid down in 
fee tieaty signed by Mt; Heath 
that it was intended to achieve 
economic and m on e tar y union as 
a means towards political unfflea- 
tion.- 

Mil' fowl m a ln to to s t font a 
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• WET ALWORKIM6 

Metal bar threaded fast 
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• PROCESSES 

Outlook brighter on reflection 


CHROME PLATED products 
should be having awi even 
brighter look - by the end of this 
year when a new plating pro- 
cess is expected to be widely 
used in U.K. industry. 

' Although tbe customer will 
potice a number of advantages, 
«ucb as a deeper colour, easy 
cleaning, no haze with age. and 
better corrosion resistance, the 
company which developed the 
process. Albright and Wilson, 
considers that ft has even greater 
benefits for the user. 

Called Alecra 3, the process 
is described by the company as 
* the most significant advance 
’since chromium plating began 
Is the 1920s. 1 " Tt is based on 
the trivateot chromium plarinq 
system instead of the conven- 
tional hesavalent chromium 
(chromic acidi. The method has 
been known for some time, but 
this is claimed to be tbe first 
commercial and production- 
proven trivalem process avail- 
able. 

From the environmental view- 
. point. the process is a consider- 
able advance on eurrent methods. 
Chromic add plating produces 
a' toxic corrosive spray, not 
present with the Alecra 3 system. 

The latter cuts process, cost, 
because fume extraction require- 
ments are not as critical, separate 
-spray • - suppressants are 
eliminated, there is no skin 
ulceration hazard, and trrvalent 
chromium Is leas toxic. 

Effluent 

With Alecra S. coptag with 
waste effluent is simplified and 
costs reduced, as an alkali treat- 
ment is all that is required. 

Albright and Wilson says the 
throwing- - power is extremely 
good, the deposit is more 
uniform and there is no bn Ild-up 
on tthe edges of components- 
Recessed areas can be plated at 
a high rate, without overplating 
on the edges, simply by raising 
the current density. 

Even with the use of higher 
current densities there is no 
"chrome burning” and no need 
for special jigging or the use of 
" burner wires.” Corrosion re- 
sistance is stated to be improved 
in low current density areas 
(recesses'!. The deposit is haze- 
free' immediately from the bath, 
and no blooming develops with 
age. 

Repeated current interruption 
during plating with Alecra 3 does 


not result in the expected ** white 
washing.” reducing reject rate 

The deposit produced with the 
process is micro porous and 
microcracked, and is stated to 

meet the requirements of BS1224 
in both crack and pore density, 
without using special additives. 

The maker is at P.O. Box 80, 
Oldburv. Warley. West Midlands 
(021-552 33331.’ 

Precision 
etch unit 
starts up 

THE DUTCH company Vem Zeef- 
plaienfabriek which specialises 
in bi^h precision photo etching 
and eiecTToforraing has started a 
U K. marketing subsidiary. Veco 
at 36. Essendene Road. Caterham. 
Surrey. CR3 5PA (Caterham 
46062). 

The company has an advanced 
manufacturing unit in Holland 
and has developed, and manufac- 
tured much of the necessary pro- 
duction equipment. A typical 
example is a photographic step 
and repeat machine capable of an 
ultimate accuracy of il micron 
over lengths in excess of 20 cms. ■ 

Products include . micro- 
precision sieves, precision per- 
forated nickel parts for filtration 
and separation, nickel printing 
screens and precision etched lead 
frames for integrated circuits. 

Marks made 
on big 
mouldings 

HOT FOIL marking on to targe 
raised areas of mouldings used 
in the motor car. domestic 
appliance, radio and television 
industries is the specific pur 
pose of the Comet IUAA machine 
introduced by Phillips Bros, and 
Ellis. 11. Charterhouse Buildings. 
London EC1M 7AU (01-253 S1S1). 
Marking of trim, dials, panels 
and facias are typical applica- , 
lions 

The maximum marking area 
is 610 x 305 mm (24 z 12 inches) 


and the construction allows the 
centre of a 610 mm (24 inch; 
item to be marked. Direct 
action with a duplex air cylinder 
provides full compensation for 
variations in moulding thickness, 
and fine pressure controL 
Marking stroke is TO nan 
(3 inches), which allows recesses 
to be marked, provides «. dearer 
view and avoids preheating of 
the foil. Fine stroke adjustment 
assists in prolonging the life of 
the silicone rubber pads or dies 
used, and reduces tbe .set-up 
time. 

. Other features include air 
operated side-to-sade foil feed, 
foil tensioner and full electronic 
control of temperature and dwell 
tune. 


Controls 

industrial 

programs 

AX EQUIPMENT chat will con- 
trol up to four programs simul- 
taneously for logic and timing 
functions in industrial, scientific 
and commercial processes has 
been introduced by Stonefield 
Electronics. Station Road. South- 
water. Sussex (0403 731143). The 
company claims that the need 
for a minicomputer can be 
obviated. 

The . programs can operate 
interactively or independently 
and there is also a four ftmrtiou 
arithmetic ability Over 32 
program steps enable the unit 
to write, erase or modify com- 
plex logic and timing function 
programs at the flick of . a 
switch. 

Elapsed time or time to com- 
pletion measurements can be 
controlled either from external 
sources or by the programmer's 
ten internal four digit timers, 
each of which can be reset 
repeatedly' during a program. 

Teletype machines can be con- 
nected and there are also modem 
and computer interfaces enabling 
control of the unit from a remote 
main processor, together with all 
controls, displays and power 
facilities for driving up to 1.000 
digital or analogue input/dutput 
channels. The unit is . claimed to 
be as simple to operate as any 
card, film or tape programmer. 


• MATERIALS 

Bi- axial 
shrink film 

SHRINK FILM which is cialmed 
to be suitable - for collations, 
irregular shaped articles and 
deep-sided items where a 
bi-axially oriented film Is 
required, is being marketed by 
the Goodyear Tyre and Rubber 
Company. 

Called Ki-sHp SFT-X, the film 
is 17.5 microns thick and can be 
obtained from the film packaging 
division at Fo rdfa oas es. Wolver- 
hampton (0902' 22321). 

Hi -slip SFT Monax shrink film, 
already available in 17.5 micron 
gauge is now available in IS 
micron and both films have been 
further formulated to give 
greater sealing and strength 
characteristics, the company 
announces. The SFT 15 micron 
fiftn can be supplied in both fiat 
and centre-folded form. 

Compound 2 Vitafitm in 19 
microns has - been reintroduced, 
and skin packaging film grade CP 
has been further extended to 
include 150 and 200 micron 
wise. 

• ELECTRONICS 

Recorders 
given more 


STUD and rod planetary 
thread roller, known as the 
73AH. capable of handling round 
ban up to 30 ins. long, at speeds 
up to 400 parts per minute, 
threading both bads simul- 
taneously, has been developed toy 
the Prutton Corp n US. 

' The machine' hag automatic 
f^eds with the stock moving side 
by side rather than end to end. 
Long parts or U-bolta- can be 
handled rapidly either through 
recycling or moving them 
through two machines set in 
tandem. Diameters from 0.08 to 
■fk inch can be threaded. A 
sensor controlled m agazi n e 
regulates the parts flow. 

A prototype unit was used for 
thread rolling rod which was 
then formed into coat hangers. 
The user, prior to tbe introduc- 
tion of die 75AH, was thread 


rolling 30 per tmmtte with a 
hand-fed operation- Now, with 
die automatic feed, production 
Is running at 350 per minute, 
says tire company. 

It is' marketed in the UX by 
- Fumditor. South Way. Wembley, 
Middx. HAB OHE (01-902 3022), 
q Lamson Industries Group com- 
pany. 

Packaged 
automation 
for drills 

DESIGNED ORIGINALLY' tor 
use in the company’s own works, 
a pneumatic system to . automate 
the operation o# tight d rillin g 


yw-Hiixi has been developed by 
Mead Fluid Dynamics,- Chalmers 
Way, North Ffiltham Trading 
BstSe, Middx. TWM 0UH 
"(01-890 0971 ), a subsidiary «f 
Stanray Corporation, U.S. __ 

Fitted to multi-spindle drills 
it enables one operator to, 
control two or more machines.; 
Most types of drill can be con- 
verted. requiring the. drilling _of 

only a few holes to attach the, 
system. It develops a thTUST 
of 800 lbs al SO psi air pressure., 
and has an adjustable feed, rate 
from i - to four inefaes/nrinnte 
with fast approach and peek 
feed facilities. ..... 

Drilling depth is controlled 
by adjustable trip dogs, and the 
depth of pet* feed by a 
pneumatic timer. Air con- 
sumption Is about tX5 cnn/cycie- 
Operated by push ' taamr tin 
cyde resets when set drilling 
depth is reached or tae 
em ergency button is pressed. 
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power 


D ANALOG by Micro OauoRauti 
of Caterham, Surrey, allows up 
to 256 channels, of information 
to be recorded on virtually any 
standard instrumentation re- 
corder. including Bell and 
Howell, Ampex, SE Labs, and 
Sangarao equipment 

Danalog uses a pulse-code 
modulation recording technique 
which, with 16-bit precision 
analogue to digital conversion of 
the input signals, gives the user, 
a recording system capable Of 
high resolution, wide bandwidth, 
and a great variety of operating 
modes. 

' For example. Danalog allows' 
monitoring of TV video signals 
with the recorder running at 40k 
bit/in and utilising all tracks. 
Taking the other extreme, Dana- 
log can sample 100 strain gauge 
signals/per second on a single 
record track and at a tape speed 
of 15/16 in/s. 

Micro. Consultants. Interface 
House. Croydon Road. Caterham. 
Surrey CR3 6QD. Caterham 
48921. 
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One «f two Caterpillar Hft 
tracks fitted with slag hand- 
ling equipment designed and 
manufactured by Bewmaker 
of Watling Street, Cannock, 
Staffs- and supplied to DCS 
Lycrete which Is operating 
the machines ait the British 
Reinforced Concrete 

Engineering Co:'* plant in 
Birkenhead. The machines are 


handling stag from a steel 
biOetr manufacturing plant 
The slag handling a t ta c hme nt 
picks- up a pot of dag and 
carries the molten load just 
over 300 yards. To avoid 
danger from accidental spil- 
lage on to the tyres and. 
machine, the trod travels In 
reverse. To prevent the 
splashing of molten slag wiles, 
the pot is tipped, the attach- 
ment is fitted with two 
hydraulic tilt cylinders. These 
allow tile cauldron to move 
through an arc very flowiy, 
■Bowing the contents to pour 


out of the pot with the mini- 
mum of splash. All hydraulic 
lines operating the attach- 
ment are filled with a water 
glycol solution as opposed to 
the normal hydraulic fluid in 
order to eliminate fire r&c 
in the event of spillage. To 
avoid punctures, a rubber 
compound called Tyrfil , has 
been Injected into the tyres 
In place of air. The compound 
is injected into the tyres until 
ft readies , the correct pres- 
sure, and does not harden but 
stays in a resilient state to 
give shock absorption. 


i • CONFERENCES 

| Automated 
: factories 

' A ONE-DAY seminar on the 
Japanese programme for com. 

puteMutoMted reetorie. ^ ^ 

beta at the Chapman Building of 
tiie T3nrvw®ty of Salford on JuJj 

Organised' Jointly by 

Industrial 

Centre and the Department of 
Mechanical Engineering of the 
University, the seminar win 
include a lecture by Dr. ft. 
Eugene Merchant, Director of 
Research Planning at Cincinnati 
Mi la cron Inc., Ohio. U.SJL. and 
visiting professor at the Univer- 
sity of Salford. 

- He will describe the Japanese 
national programme oa 
“ Methodology for Unmans** 
Manufacturing,'* winch win 
involve extensive government 
funding and is aiming far 
an operational prototype 
- ** unmanned " factory by atom 
1980. 

Attendance fee is £8. and 
further details can be obtain* 
from Graham Robinson. Com- 
mercial Manager. Salford 
University . Industrial Centre, 
University Road, Salford, MJ 
4WT* (061-736 892L) 

Seals for 
engineers 

A SHORT course on Fluid Seal- 
ing Techniques is being held bp 
BHRA Fluid Engineering fron 
July 29 to 31 for plant designers 
and engineers, maintenance engi- 
neers and draftsmen. 

Soft' packings, rubber and 
mechanical seals, and gaskets 
will be covered, and elastomeric 
and nan-elastomeric seafiag 
materials will be described 
Seal failure, the economics of 
failure, and less conventional 
seals will be the subjects of 
two other sessions. A set of 
course notes is included in tbe 
tuition fen, and the programme 
gives opportunities for discus- 
sion. 

BHRA will be running a more 
advanced course on sealing tech- 
niques immediately prior to its 
7th International Conference on 
Fluid Sealing which will be be'ri 
at the University of Nottingham 
from September 24 to 26. 

Further details of both course* 
and tbe conference are available 
from the Course Organiser. 
BHRA Fluid Engineering, Crao- 
field, Bedford, MK43 OAJ (0234 
750422). 
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wodd feaderfediatyoorcnstaniets aro _ 
scattered ail over the world— in Moiras caso 
in 121 countries. And you do not satisfy 
customers like this from acomfortable 
office in London. So Molins have factories 
and assembly plants in North America, 

South America, Australia and India, 
as well as in Europe. What is more, 

Molins men axe travelling all over the world 
every day. That way we areon the spot to 
meet customer demands wherever 
they come from. 

Today these demands are heavy both from the Eastern hemispliere 
and from the West. For cigarette-making and packaging rnachin ery-60% 
of the world’s cigarettes are made or packed by Molins machmes-andfor 
paper and packaging Tnarkitigry made hy o«r STtKqdiaries Langston (USA) 
and Masson Scott ThrisselL 

Yes, Molins men and Molins machines are all over die Earth— 
aS the time. 

SI— Bgcnaad 
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More COM 
activity 

MICROGEN Is installing a sew 
Datagraphix 4500/150 computer 
output microfilm ' unit with its 
existing COM facilities on Judy 1. 

This new unit together with 
the Datagraphix 4460 and Pertec 
3700 it is already using, will 
enable Micro gen to provide the 
broadest .COM service In the 
United Kingdom, the company 
asserts. 

Tbe installation of a Data-. 
grzpWx 4500/150. winch has its 
own built-in computer with 48K 
bytes of .core, means that Micro- 
gen can ’supply its clients with 
fully titled and indexed mlcro- 
fidie .fro m any computer print: 
tape without the necessity far the j 
client to make inconvenient pro- 
gram pr. software changes. 

Meanwhile, Lowndes- Ajax has 
taken delivery of a second COM 
unit from Agfa Gevaert. 

This new Pertec installation 
win enable the company to meet 
•vast anticipated growth In COM. 
It thinks fee. COM market in the 
UJL “hasn’t really taken off so 
far, but that more and -more 
companies are now expressing 
interest." 

• INSTRUMENTS 

Gauges flow 
temperature 
and speed 

THERMO - . ANEMOMETER 
GGA23S available from Wallac 
Controls enables air Sow rate, 
velocity and temperature.' sur- 
face temperature and the tem- 
perature of liquids, semi-fluids 
and granular material to be 
measured by one instrument 
with a set of interchan geabl e 
probes. 

Applications' Include ventilat- 
ing and air conditioning systems, 
central -heating, refrigeration 
chambers and cold stores, bear- 
ing and machine tempera tune 
monitoring and surface tempera- 
ture indication; . 

Measuring ranges are 0.1 to 
30 m/sec far air velocity, 20 to 
1,500 cubic metras/hour for air 
Sow Tate, —30 to +180 deg C 
for air temperature and also for 
surfaces, liquids and semi-fluids. 

Tbe combined «rr velocity and 
temperature probe is a nicktel 
resistanc e ho t wire type which is 
-very sensitive at low velocities. 
Surface, capsule, steel blade and 
needle probes can also be sup- 
plied. 

Tbe nickel probe has the ad- 
vantage -that i -change from air 
velocity to temperature measure- 
ment is simply a matter of turn- 
ing a switch. The probe is com- 
pensated. for ambient changes 
from —10 to +100 deg C. The 
company is at 112 Bartholomew 
Street Newbury, Berks. fQat- 
Cbam 65429.) 


TMs latest installation brings 
the total of COM units installed 
and maintained- by Agfa in the 
UJL to 26, and consolidates the 
company’s position as Britain’s 
leading supplier. Agfa says. 

First 2903 
for resale 

CRB is to sell an ICL-2903 
computer, the -first to be offered 
on the used machine market 


Tbe specification includes pro- 
cessor and video console, 100 K 
MOS store, two entry stations, 
VDTTs printer, card reader, fiftn. 
cha meter disc store, etc. 

■ The system was first installed 
in November 1974 at an original 
cost of £64,000 (since whiebtiw 
prices have increased) and it it 
available for immediate deliver? 
at a price of £55,000. 

CRB is at Broadway Chambers, 
20 Hammersmith Broadway, 
London W6 (01-748 0106). 



at 

Newport 

■X Newport is the place where 
r \ industries growbig-Here 
I the Council are help- 

| 'MM ful and go-ahead in 
■ outlooLAnd 


y Newport’s superb 

communications speed you on 
LaHM ' your way. London is just 2 hours by 

" car (M.4.). Even less by train. Then there are dock- 
yards an da convenient airport 
Space is something we have in plenty. Space to develop, 
and space for recreation. Plus a labour force that’s ready 
ahd wiTmg toworic. Loyally. . .* 

Companies such as piessey,^ Westlnghouse, and Venture 
Carpets have already .come to Newport You'll find more 
reasons to join them, hi our free brochure. Just write to: 

TomrCfteew.InchistiicdD^^c^nient Office, 

Cfvfe Centre, Newport. Gwent NPT. 4 UR. Tet 06336549 t 



ffee your business has room to boom* 
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to meet 

over pay talks deadlock 


KY ROY ROGERS, LABOUR CORRESPONDENT 
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p. EADEKS of Britain's 40.000 would add SI per cent, to their 
tfj^amen meet lo-morrow to decide wages biJI. 


tightly-knit, politically moti- iiw ., 

vated men” spotlighted by the linaarinn divieinn 


GEC offers £4.40 

in six-month deal 

BY CHRISTIAN TYLER, LABOUR STAFF 

A PAY deal running for only period than to become involved 
sis months was offered yesterday in . a longer deal with built-in 
"by GEC to some 2,500 of its cost of living protection, 
manual workers in the power The offer appears to be worth 


less than 20 per cent, at an 
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liatory attitude throughout the JJnder the employers’ £28m. the division’s Stafford plant Meanwhile, in a separate 

Tor a 

nnmmittao ffirpion.rrincr cm man wnnli) 


he^the^Sonal^ UnioTofSto£ negotiations, 3ald ^ that 'when the offer, average earnings for a yesterday. " dispute, about 30 employees. 


Worth £4.40 a week to all the including three area managers, 

GEC’s 



_ . organised by 

'kicked pay negotiations. machinery for mediatsoii; orbitra- per cent.- end the consolidation paid in two stages over eight Association of Scientific. Techni- 

* Conciliation attempts by the tion. an informal inquiry «1 fed l»r Of £4.40 a week cost-of-living months was rejected, and the cal and Managerial Staffs, tepre- 
' dvisory. Conciliation and Arbi- t0 those “held recently, on dis- threshold payments already men threatened to strike from seating some 5.000 GEC Tele- 
Jv. r ■at ion ■■ Service have proved Putes involving Austin Morris being made. Monday. Now. rf the men accept, communications installation staff 

• r aortive with the employers, the en S* ne tuners at Cowley and But the offer would only .lift their negotiators can come back all over the country who claim 
1 r r 'enerai Council of British Ship- London dockers, or strike action, the consolidated basic rate from for more at the end of Novem- to have- been locked out over 
c-.'^ing, refusing to raise their 30 There have been; no clear £25.44i to £33.46— far short of her. their claim for pay oarity with 

cent, “final" offer and the indications of which way the the £40 NGS target A company spokesman said equivalent Post Office worker?. 

^:T T S sticking rigidly to their executive is Hkely to vote as it Last night Mr. Slater said his ^ . 1 m*n*gem*rit preferred on A STMS is honeful of a new 

1 .Original demands. These include is" .finely - balanced- between members had made it clear that P n uciple to deal with simple offer from the division, which is- 
. .. 1 £40 basic rate for a 40-hour moderates and Left-wingers, they were..** far from satisfied cas " increases over a short based at Coventry. i 

- cek and improved overtime — several of whom, like Mr. Slater, with what the owners were offer- 
. *'hich-the employers maintain were among the group of ring up till now.” 
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Prior urges profit-sharing plan 
to raise incentive for workers 

BY OUR LABOUR CORRESPONDENT 

SUGGESTION that workers in about the ' Government's pro- Warning that a Yes vote in the 

. ... SSsT. sw^.’smjs 

wE S^ee'of *r “MM BSZZL* re h £iiSP 

r*> . „ pposiuon spokesman on employ- and not wait for the ^heayy hand degree of participation by every- eace leaving AUEW president— rules revision and poliev-makin 

ii- »enL of a_ legal framework of law, one in industry. Mr. Hugh Scanlon — to use his national committees. 

4vu! i nr Addressing .an Industrial Mr. Pnor said: I feel that when f ■ " * — — — — — — — ■ — 

articinatinn 


AUEW row over postal 
voting moves into court 

BY OUR LABOUR CORRESPONDENT 

THE CONTROVERSY over the casting vote to end the postal 
Amalgamated Union of Engineer- balloting system, 
ing Workers’ decision to abandon With his injunction Mr. 
postal balloting for the election Weakley seeks to prevent the 
of officials moves into the High union's annual conference open- 
Court to-morrow. - ing on June 16 unless he is 

Notices of various applications reinstated as a delegate. He also 


NOTICE OF ISSUE 


ABRIDGED PARTICULARS 


Application has been mad® <o the Council of The Stock Exchange tor the undermentioned 
Stock to be admitted to the Official List 

NORIK SURREY WATER COMPANY 

(Insorpotatmt In England on 2nd August, 1883. by tho South-West Suburban Wafer Act. 1883. ) 

OFFER FOR SALE BY TENDER OF 
£ 1 , 250,000 

9 per cent. Redeemable Preference Stock, 1980 

(which will mature for redemption at par on 30th June, 1980.) 

Minimum Price of Issue—* £99 per £100 Stock 

This Stock is an investment authorised by Section 1 of the Trustee Investments Act, 1961 
and by paragraph 10 (as amended in its application to the Compary) of Part II of the First 
Schedule thereto. Under that paragraph, the required rate of dividend on the Ordinary 
Capital of the Company was 4 per cent, but, by the Trustee Investments (Water Companies) 
Order. 1973. such rate was reduced to 2.5 per cent in relation to dividends paid during any 
year after 1972. 

The Stock will be entitled to a dividend of 9 per cent, per annum without deduction of 
tax. Under the imputation tax system, the associated tax credit at the rate of advance 
corporation tax proposed by the Finance (No. 2) Bill (35/65ths of the distribution), is equal to 
a rate of 4 1l/l3ths per cent, per annum. 

Tenders lor the stock must be made on the Form of Tender supplied with the Prospectus 
and must be accompanied by a deposit of £10 per £100 nominal amount ot Slock applied for 
and sent In a sealed envelope to Deloitte & Co., New Issues Department, P.O. Box 207, 128. 
Queen Victoria Street, London EC4P 4JX marked “Tender for North Surrey Water Stock”, so 
as to be received not later than 11 a.m. on Tuesday, 10th June, 1975. The balance of the 
purchase money is to be paid on or before Monday, 30th June, 1975. 

Copies of Hie Prospectus, on the terms of which alone Tenders will be considered, and 
Forms of Tender may be obtained from: — 

Seymour, Pierce & Co., 

10. Old Jewry, London. EC2R 8EA. 

Barclays Bank Limited, 

71, High Street, Staines. Middlesex TW18 4PS. 
or from the Principal Office of the Company, The Causeway, Staines, Middlesex. 
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articipation Association. Mr. the Government' do it they will 
‘ nor suggested that such a get it wrong. 

L J I U. 1 1 liVlVheme m ’? ht ’ n i etri some incen- Industrial democracy could not 
k * v v I J V e for th® workers and provide be grafted 
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rpfreshiDg change frbm the 'organisation, -there had to bel 
' ■* Ldreary story of State monopoly consultation all the way through 
"-nd inevitable loss." .... the organisation if such ideas | 

He also amplified his’ doubts were to have any value. 


1*14 

■jiiii.- 

k:-; 

A- V* 
'.av 

ri-li i. 


tf 

F*.- .. 
V*; 

iy f- • 

r . .. 

*!M N 
V.l~: \ 

r** 5 '*-! 


Basnett calls for curb 
on price increases ■ 


V'.-\ 


* BY LORELfES OLS LAGER 

-’HE GOVERNMENT must-act io 

• estrain prices, if necessary by 
. brief limitation of price rises, 

. nd. bring down unemployment 
■ T s its contribution towards main: 

ainlng the social contracL Mr: 
. . lavid Basnett. general secretary 
; >f the General and Municipal 
A’orkers’ Union, said yesterday. 
A dressing the union’s annual 
.; -nnfcrencp in Aberdeen. Mr. 

‘ Sasnett also held' out the pros- 
pect of some wage moderation — 
-• perhaps . through restricting 

• -fernands to fiat rate increases, on 

• -arnings-^as the union's contri- 
bution towards a revamped 
social contract. ' - ■ 

At the executive’s urging, the 
conference rejected by a fairly 
Marrow majority of 202 to 173 
^votes to call for a minimum rate 
of £40 for a 35-hour week. ■ 

.. Instead, it approved a resolu- 
tion insisting upon the mainten- 
ance of present levels and 
' standards and calling for an 
■ improvement in the opsition of 
all lower paid workers. 

. Mr. Basnett argued that 
'.-implementation of that demand, 
.which is being pressed by other 
trade unions, would bring the 
rate of “new money'.' wage cost 


increases up to 40 per cent com- 
pared to 19' per cent, being 
achieved in the current round 
of pay settlements, when the 
cost of tbrebolds is not included. 

This. was not.a realistic policy. 
Mr. Basnett declared. The trade 
unions could not .ignore the 
economic implications' of their 
wage claims. 

Outlining the GMWU's 
thoughts on the future of the 
social contract, Mr. Basnett said 
one possibility for containing 
inflation and improving 13 ni tain's 
investment performance was for 
the. Price Commission to allow 
price rises above a certain level 
only if the company concerned 
substantially increased its invest- 
ment. , - - • 

Tbere must also be stricter I 
supervision of prices at local] 
level. 

But if measures such as these 
did not work, then consideration 
should be, given to limiting 
increases . to certain levels, 
perhaps for a period of three 
months. 

“This may be the only way out 
or the spiral said Mr. Basnett. 
who also urged the need tot 
selective Import controls/ 


When an 

old established company 



Leyland workers gird up 
for policy participation 




d 


at 


<jewpt: 


BY PETER CARTWRIGHT 

'.HOP STEWARDS from British 
jeyland plants yesterday took the 
irst steps towards calling for 
nuch wider employee participa- 
jon in the company than was 
m posed in the Ryder Report. 
The stewards' immediate objec- 
ve is to hare workers' represenla- 
Jves jointly deciding — as opposed 
o merely being consulted about 
-investment. production and 
marketing policies wKh top man- 
gemeni of ihe car and bus and 
rock divisions. This will be urged 
n ihe company ai a meeting soon. 
They arc not — at this stage-r 
imkinc for seats on the Board' at 
corporate level, nor do they 
>ant worker directors at lower 
fvels. 

“What we want is maximum 
.. r.ccountability.” Mr. Bob Wright, 


national executive member of the 
Amalgamated Vnioa of Engineer- 
ing Workers, declared after a 
meeting of national union officials 
and shop stewards in Birming- 
ham. “We certainly don't want 
the German two-tier system .of 
worker participation, but we do 
want to be io a position to be 
able to control, and influence cor- 
porate decision-taking and polity 
making.” 1 

The working party is to be en- 
larged to include all the main 
blue and white collar unions -at 
British Leyland factories. 7t \riS 
meet the British Leyland Board, 
together with Sir Don Ryder, and 
Mr. Harry Unvin, assistant general 
secretary of the transport uniou. 
who was a member of the Ryder 
Committee. 


joins together with 
Allstate from the U S, 

it isn’t only to 
insure its own future. 




Electricity Council staff 
vet 15-month pay offer 


j 



BY CHRISTIAN TYLER, LABOUR STAFF 

HE ELE CTRICITY Couaciliias ballot of the members, giving the] 
ffered its 52,000 white-collar union's negotiators extra time for J 
orkores a 15-month pay agree- further talks. 

_/-ient which union negotiators 
^-Are now costing out to see if it 

latches the 30 per ceat-plus I rfiFlllSB llD£ 
3ttlements for electricity supply ^ 

a g “« ra . wor, " rs “ d pm ' cr denies scrapping 

The council ' is ■ not revealing pL annA l c A 
ip percentage value of the offer, VlldmlCl 3C1 V lev 



hich is further complicated by THE GERMAN TT shipping line 
roposals for a new pay struc- yes terday denied reports which 

Jre - ’ emanated from Hamburg that it 

Cash offers to various grades— h^d given up plans to run a 

■" some not— will be cross^hanne I ferry* service with 

■ • ordered atnw week's aunual its v ^ ssel ^ Mary Poppins. 

Tt* ferf y b einfi used tor 

.-^ciatiom main S 

Ivotved. Talks are doe. to out "“ e ot further negotia- 
‘ ■% ssume the following week. • Uons which nwome toJay with 
' Meanwhile. NALGO yesterday ? ntK ? French union* who 
‘Jelt out its industrial action ha ^ e beeD 0W>DS3ns 5emce ‘ 
,lan for possible use if local' 

, uthority employers do not move p^ntpre fnr- AC’AQ 
i n [heir ‘social contract 21 7 * *Tillcra liir Avrio 
er cent, offer in reply to a 35 The Advisory Conciliation and 
er cent, claim at renewed talks Arbitration Service has been suc- 
p the conference. . cessful in bringing SharmSns, the 

v P delegates will consider a pro- !L eT " b ?. rou 7 h r - Pnnttne firm, and 
r 4:animc of “ creenine" -.trikK '** National Graphical Association 
I town hall lo ,reilh "egotiations on the dis- 

« a bos dosed the «“■ 

rthe^tiS SJr tor the past fort- 

\y strifc^c ^ night. The , row centres on the 
n 5 arirfS introduction of hew co/npurerised 

n added each ww*. • ■ • r machinery and has delayed pub- 

Hut - too plan depends on a llcation pf a new evening paper. 


It means an immediate widening 
of Federated’s resources. 

After all, Allstate is one of 
America’s largest insurance organisa- 
tions. With total insurance premiums 
written, and financial service revenues 
inl974 of U.S.$2,856m. 

, Now, Federated can better apply 
their traditional skills and knowledge, 
to the extra demands of the Insurance 
business of today. 

And they can plan for the future. 
With improved research programmes. 
New marketing strategies. ^ 

And extended ponries. 


Federated were formed in 1904 
as the Federated Employers Insurance 
Association Limited- 

Today, drey have a new look, and a 
new name-Federated Insurance 
Company Limited. 

They have moved into a fine new 
office block in Sale, Cheshire. 

Installing the latest computers to 
help process data. 

Also a strong determination. 

To retain the good relationship they 
have with their customers, 
staff and broking friends. 

You’re in good hands 
with Federated. 






INSURANCE COMPANY LIMIT6D 

Marsland House, Marsland Road, Sale, Cheshire. Telephone: (06 1)969 7311 




UP iJafc* 


ACCOUNTANCY 


SOLICITOR 

OK 

ACCOUNTANT 


A qualified Solicitor or Chartered Acco untan t in his late 20’s or early 
30’s is required hy a leading City merchant bank. Preference will be 
given to a candidate who has had experience of Corporate Finance 
work or s imil ar commercial experience. His main duties will consist 
of advising the bank and its customers on Bank of England and 
Treasury regulations. The most important qualities required are 
initiative, drive and the capacity to accept responsibility. Salary will 
depend on ability and experience. 


Applications, stating age, experience and present salary to: 

Box T.4133, Financial Times, 

10, Cannon Street, EC4P 4BY 


Any companies to whom the application should not be sent should be 
clearly printed on the back of the envelopfe. 


Manager- European Treasury 

A banking and finance professional 

up to £8,500 



Rockwell International a leading name inthe world of These qualifications will call for a dynamic man with 

manufacturing and technology is among the largest and high professional standards and a strong sense of 
most successful multi-national companies— with interests individual responsibility. 


around £10,000 +■ car & benefits 


London based 


in the automotive, aerospace, electronics, consumer, 
utility and industrial fields. 

The Company is seeking an executive who will be the 
manager of their European Treasury Office with the 
responsibility for European cash and investment 
operations based in West London. 

A background and good experience in the following 
areas will qualify you for consideration;— 

* Accounting and/or cadi management in a 

multi-national organisation. _ 

* Some banking experience. . 

* Experience and knowledge of the t flH 

international money market. c A 


As a career opening this post must be unrivalled in 
opportunity. Rockwell's finance world is broad-based, 
flexible and structured to carry its best men to the top. 

An initial salary of up to £8,500p-a.is offered,. : ■■ . 
together with the blue chip benefits you'd expect from 
an organisation of Rockwell's stature and performance. 


Our client intends to appoint a taxation spe cialis t, to give hr* 
undivided attention to tax planning, administration and policy at 
group level and below.Thisisa new appointment and offers 
ample scopefor a.man of suitable cafibreto make a real 

contribution to the success of tiiis international group. 




If you match up to this challenge and would Ike 
to make your mark in a competitive and stimulating 
organisation,write with full details of age,experience, 
qualifications and salary history quoting reference 
f|A numberlOO to C.A.Hudson, Rockwell Internationa!, 
Bechtel House, 246 Hammersmith Road, W.6. 


about £11 million before tax, the group consists of various _ 

operating divisions and numerous subsidiaries. It has enjoyed 
steadygrowth andimproved profitability overthe past decade, 
andintends to follow this pattern into the future. 


- The position requires maturity, mastery of taxation affairs and a 

presence and confidence that command respect atthe hig best 
level: 

The successful candidate will baa’ chartered or certified 
.accountant, aged between 35 and 50, who has achieved success 
■ in tax matters preferably in a large and diversified group. 

The initial salary wit be negotiable around £1 0.000. 

Please send concise details of career and salary progression, in 
confidence, quoting reference47Q/B, to : 


Rockwell International 



A. C. Crompton, 

Deloltte, Robson, Morrow & Co'., ~ •: ' } 

34 Earring don Street, London EC4P 4DL. 


Chief Accountant 


-who is both fuftirologist & historian 

d£7000 


■ The requirement is fora Qualified Accountant aged 30-35 who has 
had real experience of what is usually referred to as American style 
financial control in manufacture (ideally engineering) companies- 
The job Is dear cut and reports to the Financial Controller. Financial and 
cost accounting with a staff of 35 are direct responsibilities of the Chief 
Accountant. 

■ Keytasks will be to design, "seir and implement improved financial 
control and reporting systems for the use of line managers. This will lead 
to tight meaningful controls, improved costing systems to meet the 
objectives of cast reduction and profit improvement. There is a systems 
development proparrene under way based on a Burroughs 3500 and 
management information applications will be included. 

■ The Company is a very successful and growing manufacturer of 
capital goods with a turnover which has already reached £50 million. 
Some of the support services have to nun hard to keep pace with growth, 
and are fighting fires en route. Being a hard-nosed commercial outfit, 
it is not the intention to build a large financial department in leisurely 
pursuit of ultra-refined systems but to add practical strength and 
professionalism bythisappoiritment 

Salary will be around £7.000 with generous fringe benefits and a helpful 
re-location policy to the West Mkflands headquarters. 

■ Please apply in confidence giving brief details and quoting 
Ref: 1588/FT. 


k i_ es j| e Coulihard Management 
Brettenham House,14 Lancaster Place. 
London WC2 Tel: 01-240 1605 





c. £9,000 


i rj}-. •T.’r.r? 


■ A £45 million international service industry.company, our cBsof— 
Is remarkable for having grown substantially every year, since ir 
started Iii Europe in the- mid 60s. It needs a Controller for 
its £12 million UK company-. Although directly. responsible to . . 

the European Controller his prime askrwill'be to 

advise and counsel the UK Chief Executive and his management. 

The ideal candidate will be a qualified-accountant, aged 35-40, ; -- 
with experience in a sophisticated Inter national company. 

He must be able to work with young, thrusting. people and; 

to meet strict accounting schedules. Preferably, 

he wiH be someone who can justify early promotion. _ . 

Salary is negotiable, there is a significant' bonus scheme. * c*r»s 
provided and other conditions arc In line 


with accepted good practice.. Location is near London, Airport 
but a move slightly further out is envisaged within the next yea 


but a move slightly further out is envisaged within the next year.*' 
Please apply in confidence, quoting Ref. No. 445/FT and stating 
experience, age, qualifications and present earnings to: — 


CB-Lmnell Limited 


8 Oxford Street, Nottingham. 
SELECTION CONSULTANTS 
LONDON : NOTTINGHAM 


Financial Controller 

(Director Designate) 

circa £8,000+ car 


TTTiBiam ‘Whittingham (Holdings) 'Lnnitivl, a public gro up of companies 
1/1/ -with house building, industrial contract building, pr o per t y develop- 
r • merit nnri mirror film rrrocawdnir interetrtn wish tn anrumt a Financial 


* * mwnt nnri colour film 
Controller (Director Desigm 
West Midlands. 


interests wish to appoint a Financial 
•cation of the appointment is in the 


The man appointed will be expected to take aver responsibility far all of the 
group’s business with special emphasis on developing the group’s accounting 
pro cedur es, the preparation of periodic a c coun t s an d manag ement information 
and in particular ensuring that financial resources axe properly planned end 
controlled. 


This is a new appointment and the successful co-ordination of the various 
responsibilities mil be a considerable challenge. Age is not a critical factor 
although it is unlikely that candidates aged less than SO oar aarafng less than 
£ 6,000 pa will offer sufficient maturity to discharge the responsibilities en- 
visaged. Knowledge of the funding of operations and practical experience of 
n^otiatingfiariundingwouldbe an asset. 

The commencing remuneration will be negotiated around £SJOOO pa plus a car 
and the company would contribute to the cost of removal expenses if the success- 
ful applicant bad. to movehis house to take up the appointment. 


Candidates should write for a personal history fo rm, quot£ngre&nesiC6MCS/1822 
to Price Waterhouse Associates, 31/41 Worship Street, London EC2A 2HD. 



tmtmui 


Director 

i Designate 


xu wide spread of commercial and industri- 
al' interests .al home and abroad. A 

ired 




L f j,/ 1*| 


sSb 




HI 


Tmm 


A maj or, international! group witha diverse r product' range and a 
decentralised organisation seeks an additional accountant to join a unit 
providing a consultancy service to its trading divisions. Projects axe con- 
cerned with improving profitability and efficiency, particularly through 
the design andimplemen ration nf financial and management Tnfprn-ia K rm 
and control systems. 

Candidates, qualified accountants aged 28 to 35, should preferably be 
able to offer both cansiilnng and industrial experience. 

Salary negotiable about £6,000. Teems of employment and future czfeer 
prospects are very good. Assistance . with re-location to London Where 
appropriate.; . ... 

Please telephone (01-629. 1844 at any time) or write!- in confidence -for 
information. Re£ B.6256, • • 


Worldwide 

Management Selection Limited - 
17 Stratton Street London W1X 6DB 


in the initial post. 

An trggressive expansion of its interests 
abroad is critical to the success of ike 
company’s shortterm plans. The new . 
financial man must therefore be capable 
of it key foie in shaping future overseas 
commensal policy as well as exercising 
effective financial control .over current 
business operations. Applicants in their 
early 30’syire most likely to have* the 
particular mix of .experience and energy 
needed for this very demanding post. 
All - darididaLes must be professionally 
qualified. 

Salary indicator £8,000, .plus bonus 
related to profit achievement. Company 
car and usual benefits. LocatioTirSozcthe m 
England l~ 

Please apply in strict confidence, quoting 
reference number 1634, to Clive & Stokes , 
14 Bolton Street, London W1Y8JL. 


- Qiive&Stokes 

Appointments# Personnel Consultants 



X major worldwid* company* providing a quolfty aorvicc within th* 
total* industry now seek a top ra» accomUanl to hoad np lao finmnea/troarorr 
function in Europe. 

Reporting into the European director, with a dlroct U&fc m th* OTA, your 
main job will b« to provide corporate ftmdms and coordinatin g of European 
trMsnry. Thia wiU in voir* yon in tra Tolling to Eoxopo advwing goural 
management on cash control and Usance. 

tt la on ringed that th* man appointed should b* ready tor a dtex-tuiahjp 
{■Hher E u ro pea n or Statoalda) in the modi am tarn. 


LLOYD CHAPMAN ASSOCIATES 

QMfyridCTStr^LcytdonWlR9LE OI-499775I 


ACCOUNTANT 


whit experience of preparing 
farm accounts, required, by firm 
in Marlborough am on part- 
time or self-employed basis.. 
Work consists of preparing ac- 
counts from information supplied 
and .agreeing them with the 

Inland Revenue. 


Write Box TAf 32, Financial Times, 
10. Cannon Street, BZ4F 4iY. 


nufiNMJUiiniTr 


Surveys Editor 
and 

Senior Journalists 


The Financial Ma3 Johannesburg is seeking 
experienced business journalists for the above 
posts in South Africa. • - 


Telephone Bmce Andrews at Shere (Surrey) 
2659 or write to him with curriculum vitae at c/o 
The FinandalTlmes, Bracken House, 10 Cannon 
Street London EC4P4BY. 


HQ ARE & GO. Q0YETT LTD. 
REQUIRE BLUE BUTTONS 
FOR, THEIR EQUITY BOX 
Age between 17 -and 20 
• • Salary negotiable 


ApfitteaVom tn writing -dating ago and 
OMfrifeKloai to: 

Th* Swvtirhl, 

Hears & Co. Gevett Ltd, 
Adas Hum, 1 JOng. Strata 
Louden, BOV »BU. 


. A large . i diversified public company offers 
a most wuistidf opportunity for a young 
chartered accountant to join its central 
Treasury office in London. ; 

The -major - activity will be to assistthe 
Group Treasurer in the day-to-day con- 
trol of the Group's loan portfolio and 
general cash management . The man 
appointed must-be capable of rapidly 
assuming responsibility for thcorganisa- 
don of lotar collateral and will therefore 
become increasingly involved in negoti- 
ation swith the Group’s Bankers. 

An essential requirement is a degree of 
tact and diplomacy and the ability to deal 
with mcmagemerit at all levels. Whilst 
previous treasury experience is riot essen- 
tial, applicants should hive a general 
understanding of commercial banking 
procedures, - -loan documentation ana, 
ideally, foreign currency transactions. 
Age preferably 24J30. 

Salary . up to £5JiOQ. Very favourable 
benefits. 

Please apply in strict confidence, quoting 
reference number 1636, to CHve & Stokes, 
24 Bolton Street, London W1Y8JL. 




Ajmowtnehls ^Personnel CoasnSsnts 



& 













APPOINTMENTS 
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Career Opportunities 


j i * I I i 


Spicer and Pegten anmternaiional ■ 
firm of chartered accountants, have two 
vacancies in theCompany Secretarial 
Department of their lindan Office. This 
is a small but busy department which 
provides clients with a wide range of 
statutory and accounting services. 1 . 

The regcarament is fo n-~ 

Qualified Chartered Secretary. 

, The successful candidate wiU have 
several years post qualifying experience. 


ier 

andon based 


level of responsibility. Salary is 
negotiable area £4,000. . 

Chartered Seta'etarial Assisiant. . 

This position vrill be of interest to 
those with some experience of company 
secretarial workand accountancy. 

The person appointed will have excellent 
scope far gaining experience over a wide 
rangeof duties. Kncoujagranent will be 


negotiable drpa £3,000. 

Please write withlBfefddails of 
qualifications ami career to date, stating 
-• deariy the post far which 

you are applying, to— 

- tu t? Woiic 


mi 


. GENERAL APPOINTMENTS 
ALSO APPEAR ON PAGE 16 


i i iTvi 


The leadhg authority on the selection of financial management 


N. E. Surrey 

Company Secretary 

to £6,500 +car 

This position wilt appeal to a man seeking a tong- 
term opportunity in asuccessfui and well-managed 
public company in- the service industry. The 
appointed candidate will have overall responsibility 
to the main board for the secretarial, legal and 
adminisirative functions of' the group. We are 
looking for a qualified company secretary, probably 
aged between 30 and 40, who has broad com- 
mercial experience and the strength of chwacter to. 
communicate effectively at board level. This 
position offers first-class benefits^ nd conditions of 
service. ' ' ■ 

Telephone London office, 01-B36 1707 (24 hr. 
answering service) quoting Ref. 0711 /FT. Reed 
Executive,' 55-56 St. Martin’s Lane, London 
WC2N4EA. 


London • BJrmLnotvi.Ti • Mancbetter - . Ltfdj • Parra 


EiTLWdls, ; 

5/7 New Street, 
London, EG2. 


nvinl 


TREASURER 


Salary negotiable around £7,800 pju pigs' 
valuable free and reduced travel concessions and- . 
contributory superannuation scheme. . .. 

London Transport requires a Treasurer to:- 
manage' the cash and financing resources 
(£300m. revenue and £50m. capital expen- 
diture per annum), as weir as to undertake- 
the financial administration of large pension 
funds and a payroll of over £200m. 

The succestfuf candidate iV likely to ’be; at* 
least in his late thirties, although age Is not ; 
a primary determining factor, and ideally, 
should have a graduate or professional 
qualification and experience in depth in 
related fields; but must essentially have- a 
proven record as a manager and first class 
administrator. 

Applications, in confidence, to 

Chief Establishment Officer (Ref. F/VO.I87), ’’ 

London Transport Executive, 

55 Broadway. SWIH 0BD. - - 

<*• . . .. .. ... .. . -. . r "■ ' } 

LONDON TRANSPORT 


TELEPHONE ENGINEERS 
AND FIRST GRADE TECHNICIANS 
REQUIRED FOR ClBLULLENGING WORK 

IN IRAN 

Must have university degree in electronics or telecommunications 
or equivalent with at last two years experience with Siemens ESK 
and/or SEL CROSSBAR, or- alternatively specialists with at least 
5 years experience in telephony and telegraph systems work, at least 
two years of which is with ESK and CROSSBAR equipment. 

Please reply promptly toe 

E-SYSTEMS, INC, ... 

Arc A.. M. Coningham 1 , 1050 -Brussets. 

All replies will be treated confidentially. Interviews -aref. planned. 


ULTHLINGUAL Sales Rev- r«H>*red to DOClfMEMATIOM CLERKS »KS Stoppffl? 

cover France and Cermet* tor • Lend* „ ■ r-* ooo. 

bated matiofaetbrhio group. CxcoHent w conrmodiwe* Bxp*n«o«. 

opportanny. Salary. ca mmjgjpa and *4.000 p.m. plus. Also trrirwas CfeWtare 

uwiks bv arrangement. . Tbonp Mr. - „„ ___ 

ShearcL Pudaey 71*47. lw«»* AppoMmeots. 01-830 2S77. 


International 




Finance 


Edward Bates & Sons Limited, the London merch- 
ant bank, wishes to appoint a corporate finance 
executive/director experienced. in international 
affaire to assist in the current expansion of its 
overseas activities. 

Age will be no harrier to this appointment which 
will have a salary fully commensurate with ability 
and experience. - 

Write in strictest confidence to the Chief Execu- 
tive Mr. D. A. Keown-Boyd. 

Edward Bates & Sons Limited, 

. j - Cunard House, .. 

.88, Leadenhall Street, 

London EC3A 3DR 


Lloyd Executive 


Banking 


Loans Officer £ 7,000 

This represents outstanding scope for a self-motivated and 
imaginative banker to join an entrepreneurial young team 
involved m international lending projects within an established 
U.S. Bank.. 

in bis mid 2Q's, the successful candidate should have a univer- 
sity degree or professional qualification a rid must display a com- 
prehensive understanding of sophisticated credit appraised 
techniques, supported by a first class track record.' . 

Contact: Geoffrey Mountford on 01-405 3499. 


£ 7,000 jf Credit Analyst 


£4,400 


This' career opportunity results from the growth plans of a very 
well established International Bank wishing to complement its 
loans team by appointing an experienced analyst with a sound 
degree of technical competence. 

Ideally, candidates will be in. their early 20 r s with a good aca- 
demic record and at least 2 years experience of Eurocurrency 
lending propositions. 

Contact: Michael Pringle on 01-405 3499. 


Accounting Supervisor 


c. £4,500 ▼ Trainee Dealer 


c. £2,300 


■ . CENTRAL BOARD OF FINANCE OF THE CHURCH OF ENGLAND 
. LOCAL AUTHORITIES' MUTUAL INVESTMENT TRUST 
- CHARITIES OFFICIAL INVESTMENT FUND 

INVESTMENT ANALYST 

The Investment Office managing the above Funds requires an 
Investmenr Analyst specialising in U.K. Equities to assist in the 
management of hs portfolios. 

The successful applicant must have a sound .knowledge of 
investment analysis with not less than 2 years' experience in a City 
institution or in stockbroking. He must have ability to generate' his 
own fdeas as weff-as. to analyse those of others. He will preferably 
be a graduate or have a professional qualification. Initial salary wiM 
depend on age and experience but will be not less than £3,000 p.a. 
Applications giving details of education and experience should be, 
addressed to:— 

' The Investment Manager, 

Centra/ Board oM5nanoe of the Church of England, 
Winchester House; 77. London Wall, 

London, EC2N 1DB. 


A prominent and most efficiently administered American Bank 
currently requires a thoroughly proficient and accounting oriented 
Banker in his mid/iate 20's. 

AIB or ACCA qualified, he will be responsible for the analysis 
of computerised reports, the overall supervision of all computer 
entries arid the monitoring ot internal management reports. 

Contact; Norman Philpot on 01-405 3499. 


An ambitious young man, aged 19/20 preferably with a know- 
ledge of foreign exchange; is offered an exciting opportunity to 
achieve his career objective with a highly respected Merchant 
Bank.. 

It is essential that applicants display those personal qualities of 
drive, enthusiasm and flair associated with an active F X dealing 
environment. 

Contact: Antony Tucker, ALB., on 01-405 3499. 


Stockbroking 


Electronics A rialyst 


£5,000+ * Client Liaison 


c. £3,000 


A leading and highly respected Member Firm iseagerto acquire 
an experienced senior analyst to augment their expanding 
research department A minimum of 3 years experience within 
stockbroking is essential as is the ability to undertake depth 
research studies within thisspecialist market. 

The attractive basic salary will be augmented by an annual 
bonus together with substantial fringe benefits- 

Contact: Geoffrey Mountford on 01-405 3499. 


A well known Crtyiristitution is seeking an experienced adminis- 
trator with knowledge of stock exchange practice to assist in 
the securities dealing operation. The idea! candidate, preferably 
female, will be involved in client liaison and administration. 

This is a unique opportunity to utilize personality and initiative 
and will provide exciting career progression for the selected 
applicant. 

Contact: Antony Tucker. A.I.B., on 01-405 3499. 


Gift Executive 


‘ City 


c. £ 15,000 


Our client a prominent and highly respected Member Firm, 
seeks to appoint a very senior gilt edge executive able to take 
complete control of an established gilt department, *.■ 

The selected applicant would be considered for partnership in 
duecourse. 

To discuss this position in the strictest of confidence, 
telephone or write to Geoffrey Mountford (Director) on 

01-405 3499. 



Brown low House. 50-51 High Holbein, London WC1V 6ER -. 


DIRECTEUR 
GENERAL ADJOINT 

Investissements et promotion immobili£rs • 

Paris . 


Une importante societe de promotion et 
d'inveStissernencs tmmobiliers, d'origine 
Britan nique, devcloppanc ses activity en. 

France, recherche un adjoint pour son - 

Directenr General. : ‘ * 

Ages entre 28 et 55 ans, les calnldidats 
devronr justiher d'unc experience d’au 
moina 5 ans de tousles aspects de 
2 evaluation immdbiliere, dcs 
investissements ansi que del' administration, 
generale et du ‘management’- Une 
experience -intemationale serai t un 
advantage. Une tres bonne connai stance de 
I' Anglais est indispensable. 

La remuneration annuelle de depart sera de 


2‘ordre de 100.000 francs. H sera foumi une 
voirure de tonction, “non-contributory 
pension scheme", et les frais d'un even tael 
de management: seront re ra bourses. Le posts 
est a pouiVoir a Paris. Les entretiens 
ini tin ux auront lieu a Londres, apres etude 
des cvqui comprendronc unc photoetaphie- 
iRef . W 4d 99/FT) 

A dresser cv dfrai U£ en r appelant. Ja reference 
sur 1'er.triopfie. Les riponses seront 
transmises a nocre dient sans etre oiavrtes ct 
moms qu’elles ne ruAent adressees a twee 
seri-ice Ju controle imliqifauu les horns des 
socitus auxuucUes t lies nc dotcetu pus Are 
Qjmmauqfues. 


PA AD\*ERTISING LIMITED-, 

Z Alben Gate, London SW1X 7JU. Tel: 01-255 6060 


Tkist Officer 

Early 20’s: Cayman Island: 
around £6000 tax free 

This position is ’with the subsidiary of a North American bank which 
has extensive international operations. It is for a man aged 22 to 26 
with an ArB or equivalent qualification and some experience in mist 
work and related activities. ' 

He will report to the Manager and be responsible for the administration 
of clients* accounts and assisting with marketing activities as well as in 
the day-to-day administration of the company. The work is wide 
ranging and will have a significant impact oruhe profitable.growth and 
development of the company's business. 

An attractive benefits package includes a tax-free salary negotiable 
around £6,000. 

Please.write with full details. These will be sent direct to our client. 

List separately any companies to whom your application should not be 
sent. Ref. B.1017. 





CONFIDENTIAL 


ACCOUNTANCY APPOINTMENTS] COMPANY NOTIC ES : 


A member of MS L Group Internationa! 


17 STRATTON STREET 

LONDON 

W1X 6DB 


‘7// : f 


Controller 

Leeds circa £6,000 ’ 

Due to an impending retirement an opportunity hast 
arisen fora mature, qualified accounting specialist to - . 
join s Company which is the acknowledged leader in 
its field, 

He will report to the Finance pfrector for the total 
accounting function, including some interpretation and 
implementation of financial polities, the meintenaiK» . 
of financial-control systems and communicating with' 
several divisional functions. He must offer a thorough 
knowledge and experience of managing integrated 
accounting systems; preferably D.P. Based, including 
budget preparation, profit planning and forecasting. 
This he must have gained in medium sized or large 
companies in which hahas had control of managerial, 
professional and clerical staff. 

It is unlikely that anyone aged under 33. or currently 
earning less than £5,000 will be. sufficiently _ 
experienced, in addition to the negotiable commencing 
salary, a Company car, contributory pension and life 
insurance, B.U.PA. membership and relocation 
assistance will be offered. Applicants should send'brief 
written particulars of their age. education, qualifications 
and experience, showing how they meet our 
requirements, in confidence to : 


□□□□□ 


E. J ARNOLD 


B.W. Bowler.. . 

Chief Personnel Executive, 
E.J. Arnold A Son Limited. 
Butterley Street. 

Leeds LSiOi AX. 

A Service to Education 


•iV- v ■ 



DIVIDEND DECLARATIONS 


NOTICE IS HEREBY GIVEN tbu dtvwenOs Have been declared by tfae mutannerraaoed. companies, payable 
(a riwrebolders registered at the dose of business on the dates given below. Tbe share transfer refusers 
of ihe companies will be closed duns the periods sbowi below. 


Last Day la Realsfcr ' Closing af (registers 

Ordinary stareholdeis Jane 20th 1W5 .from. June Slsl 1875 » Jnty «h 2879 

No instrustioos iavolviaK' a change of the office of pay ment will be accepted 'after the last day io register. 
. The dividends are declared fa ibe enmnuy of the RepobBc of Sooth Africa.- Payments from' the Untied 
Kingdom office will- be made in United Kingdom currency « the rare of ruling orr the nnHarmanHuwyi 

currency conversion dares or tbe flret day tbsreatier oa wtUch a rate of exchange Is obtainable. 

Moo-resklem shareholders' tax of win be dedocted from dividends payable to shareholders whose 
registered addresses are outside tbe Repobbc of South Africa. 

. Payment wlD be nude by die transfer secretaries mentioned below. 

- The full .nmOtthniB of payment- may be inspected at or obtained from the bead office of the companies 
•r the Offices of tbe respective transfer swreunra. 

All comwdos mentioned ere Incorporated In the Republic of South AXnca. 


Mining Companies 


Name of Company 


DIVIDENDS 


| Amonai 

Class of Din- '/ Per 
Share dead J Share 

No- 




BoSelsfotKein Mtwtrig ctnnpaay 

Limited ■ .. Qrdn u r y 

gtUfontein Cold Mining company 

UmAed : Oxdfaary 

West Rand consolidated Mines Ordinary 
Limned i 

'S'® Note) • Deferred 

nVLl Collieries Ordinary 

Tram-Natal Coal CorporadoB j 

Limned Ordinary 25 

The Grfcnaiand Exploration ft • 

Finance Company Until ed I Ordinary 


MOTE: UlvkdoDdg on shares lncfnded tn share warrants to bearer will be paid In terms -of «. notice to be 
. published In Loudon as soon as possible after the currency ctmvrrsJon date. 

By order of rho Boards. 

GENERAL MINING AND FINANCE CORPORATION LIMITED 
London Secretaries 
per. V. C. W. BAYNES 

7/aoWer secretaries: 

umn Offica: - Charter CunssUOared Limited, 

Priam House. P.O. fits I8S. 

98/41, New Broad Street, EC2M INJ. Charter Htev 

dnw «h. lfS. - . ... . ^ ‘ - Street. 

Ajbfawf, Kan TNM xeq. 



Assistant 
Chief Executive 


YORKSHIRE 

We have been retained by M. A. Craven and Son Limited, manu- 
facturers of high class confectionery, to assist them with the appoint- 
ment of an Assistant Chief Executive. 

This new appointment, reporting to- the present Managing Director, will 
initially require close involvement with the executive directors ot marketing, 
sales end production. After a period of integration the successful candidate 
will be appointed to the board and wilt gradually assume the role of chief 
executive 

Applicants, aged 38/55, must have a sound educational background. They will 
currently occupy a senior position fitting them to assume responsibility for 
management of a successful, modern company with a good growth record 
and plans for continuing expansion. 

Attractive terms, which will include car and profit sharing, are for discussion. 


Write in confidence, quoting reference 2321/Y to: E. W. Cornford, 

□ Peat, Marwick, Mitchell &Co„ 

Management Consultants, 

Suite 401, Salisbury House, 

Finsbury Circus, 

London, EC2M5UR. 



STOCK & CO. 

BRISTOL 
Require experienced 
SSTTLEMflvr/ TRANS PER CLERKS 
>" their Brutal Office. 

Stiff benifiu Include fton-eettrtbucory 
pent ion icheine. feon«, ote. 
rftomn OFFICE MANAGER. 
Bristol f027*) 00051 


SOLICITOR 

Iranian law firm wishes to 
employ solicitor with minimum 
two years’ experience in private 
practice. 

Send curriculum vitae to Chmi ft 
TavakaH, P.O. Bor 3318. Teheran. 
Inn. 
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COMPANY NOTICES 


GOLF: THE AMATEUR CHAMPIONSHIP 



CS AMERICA FUND 

AuuiiTlitc 

14 r w A Mrliwm. LnmmbMre 
LmgrobourQ RC S7BT4 
Notice at M«Mhg 
NOTFCE is HEREBY GIVEN that an 
Evtraordinarv General Meeting of the 
Shareholder. of the above named 
company *r.« dt .tetj at 14 rue 
Aldrlngen. Luxembourg at 11.45 a.m. 
on Friday. 37:1 June 197S with tne 
following agenda: — 

1. To approve and ratilv an agree- 
ment "the "Merger Apraimenl", dated 


■ISHOPSGATE PLATINUM UMITEO 
< 1 1 ncorsoratetf In 

tne Republic Ot South Africa) 



COMPANY ANNOUNCEMENT 
Wo enisle nemMor an imerun Statement 
Issued b» Impala Platinum Vhntted;— 
IMP ALA PLATINUM LIMITED 
•Incorporated in 
the Republic or South Atrlfi) 


The seeds are 


Weinreich for Wasey 


INTERIM STATEMENT 


No Dividend has been declared in reneet 
at me owner ended Slit March 1975. 
The Findings of the Jtvnf InoUettV 


nvr A SURPRISE move Len fiBrprtse-*' Weinreich 


ment ithe "Merger Agr»jmml"i oated 
29th Mav 1975 and made between 
^aDital International Fund r - CIF”i and 
the Company relating to.— 

■a i Uio subscription andior purchase 
Or Si- Cutmh for cash or 


J nqulnr Kilo Ch» Tailing* Dam Leak Away 
announced on Tuesday. 27ch May. 1975) 


BY BEN WRIGHT 


Weinreich is leaving The Kirk- 'mentioned the possibility ,* 
wood Co. where he was creative such a move to Kirkwood abot« 

js on n comp len its* sun inJ 7 u “i 


was dial mere was no evidence of negli- 

I pence on Ihe Part of the Company or , j j •» . ._ 

| ot Tn p?^r^ A WHOLESALE slaughter* of has only been jrtasiBg the game ■ Lyle retained his lead round “ 2 de it two up 


director to take up the same ten days ago and finally decide 
post at Wasec Campbeli-Ewald. on Friday evening. Althoueh 
with a ^-footer The switch comes about sad to b e losing Weinreich Kirk 


oaie net asset value equal to 
tne value of the assets to be 
transferred pursuant to >t>i 
belaw at a s-kr per share equal 
so the not asset value per share 
of C1F calculated In accordance 
with the provisions of the 
Merger Agreement as at the 
flrs: dale on wMcn the- Merger 
Agreement becomes urcondl. 
fonaJ ithe "Valuation Date"': 
and 

<b> the sale to CIF of tne whole of 
the assets of the Company, lets 
an amount sufficient to meet all 
the liabilities of the Company as 
a: the Valuation Date, for a 
consideration in cash In US 
dollars equal to the value ol 
the assets so transferred deter- 
mined as at the Valuation Date 


»'£«§S! rhe Deed*: therem oval of seven forfou? y^. p££d the more to n e 14t h where be mWred the at the 11th. and three tip when ^^^olinCoodson * one JTOOj that tb e tpp£ 

l? -wasL" 1 *?*'* RB - muluxi of which line seens. me ! tmu ’ a ‘ 7.,. k-uis-w* «nf in M . . . . , strange was nearly out of I of his first acts as chief execu- (unities at Wascy arc arc.-,. 



In tne manner provided in the 
Merger Agreement. 


U aoqroiimateiyR* BffwrVTSH the seeds. tne removal Ol sttvea [I » ™ "“."‘i * r St range was nearl y out of Of his first acts as chief execu- utilities at Wascy arc ar^7 ' 

^Wra^pJf^ Of **“■* 5? “ftS tK'SFEiS wMdb tacludld & fairway and looked likely to lose Strang ^ dr > ve ^ nve officer of WCE, has pro- since WCE is three Um%£ 

sr-&s ss&£a?as EK^ijr jv ssris «?■ 1Mtth J6tiwhm!Be %££*&££•£ ssrz ‘’ustssnssn,! 

~ "Ufcrtm** sa. 5Sf5ffiSV?1ffSS -8U& ttJS ,SS £U3 SS? £S"3 


Registered OfUce: 

TOth Floor. Un.tas. 

42. Marshall Street. 
Johannesburg. 
Transfer Secretaries: 

Union Cqrgcmlen Ltd.. 
74 TH. Marshall Street. 
Johannesburg. 

London Transfer Office: 

MM * VVM Services. 

Gra-bv House. 

95 Southwark Street. 
London. SET OJA. 


£us rra-^ratirK w «affi^ i a , as , js s=-s °= r ^ K mbmat,® 

Ui SS i. M. s-cond shot '5L 21^,^. *5®. «« 


pulled 


the bit his i 

o S feet, to close 


2. Sublect to the Resolutions 
numbered 1 above and 3 and 4 below 
having been duty passed, to approve 
and ratify the suspension of me re- 
purchase of shares c* the Company 
bv the Company or CS America Fund , . , , 
Realisations S.A. with effect from I “ “ 

2nd June 1975 and to authorise and i?.® 
Instruct the D'rccicr* to make all iT q. 
necessary arrangements tor tne shares i S r - 
in CS America Fund Realisations S.A. I f'xa" 
not now owned hr the Company to .’ 
be acaulred b» «he Company forth- 
with aft or the dose Of the meeting , Real* 
and for CS America Fund Realisations ! Sir 
S.A. to be wound uo accordingly. J 

3 Sublect to the Resolution* • 
numbered I and 2 above haring been i •™ 
duly passed to oran: discl-.arbe to the 
Directors and Auditor in office for 
-the performance of their duties until 
the meeting. 

4. Subiect to the Resolutions 
numbered t and 2 above having been 
duly passed and tc the Mcger Agree- 
men: having became unconditional to 
wind up the Company voluntarily 
pursuant to Article 22 ef is Articles 
ol Incorporation with effect from the 
date on Which the Merger Agreement 
becomes unconditional and to aoodin: 
Fldudalre Gendraie ft Luxembourg ol 
13 Boulevard de la Fo< re. Luxem- 
bourg liquidator fo- the ourpose of 
sum winding uo and to entitle such 
liquidator to Is reasonable and proper 
fees and expenses incurred In cennec- 


CCNTRAL LINS SECURITIES LIMITED 
(Incorporated In England. No. 1I14D!) 


I Bntisn Meow jodd uavies aua ^ ^ when he was a cns dit- Green making a superb recovery 

S |2? ch?riSfG-rwf5S5n5SSS i\. th "- e "M? " sr ° l tht two A favourite out 


SPECIAL NOTICE 


dllU ljUdllic •• , 1 ■ 

them, and we were left to 1/ellCate Chip 


bunkers he was in. 


™ wnwii'w ihc ix- >_ notice is hereby given inn the S3 v our the infinite promise of LvLe's match against Green — ■ — -- - - caurn i pvpjisoq. tne ai*>ear-uiu — 

ZoXTr d fi-STSS Is > oun ^ ers - l and * Ly‘« and was y an altogether closer affair. ^ Greenwasf orredto gattn Leven^ playcham- 

I97 5 5*ih d w !? aflSStMTK i Whph^a^.jed^ F . aldo - wh J?. b f at 6reen Lyle opened up with birdies at 2-^ Si S^^eallS ftJrat P ion - Buias was v OD8 P BY PAMELA JUDGE 

u. ivr.v-fi.ri ir. »ii 1 i3t" Annual General Meeting w be held and Davies respectively. the cernnrl and third boles, dating Shot that IS Called tOr at ^t nc r n _ tha rhamnioathm 


G.^n° r Rv<£»sf 


Ford goes to OBM 


favourites for the cham pionship 

^ i tum. t S , ut K ^enL Sq wm C he THE £lm. Ford of Brittio DoiMsoo P-arce Brrrv iM 
11th when Burns was .thr&gh account has been won by Ogilvy Spottigwode. 


sir John L /oh House. 

5 High Timber Street. 
Lonqoo ECAV JLL. 
4th June 1975. 


IOL PETROLEUM LIMITED 


survive. They are Vinny Giles, third. He retained his two hole neposu mm iq me Dumter on llth Burns was thntagh acconnt has oeen won oy ugnvy 

Craig Stadler. Jay Haas. John lead to the turn bnt only , with “ e *“t- pin high. He came out t j ie %-tib a five iron, and Benson and Mather. The agency • Bovss Construction is a De/- 

Grace and Dick Siderowf of the the aid. of the fates at the ninth, five feet past but missed the ^ 13ti when Burns bunkered W iH be responsible- for all the car account for Foster Turner aci 

Americans, and Richard Eyles. He hit his approach shot far putt and conceded the maten. fcj s tee shot. He lost the 14th advertising from Jnlv 21 when it BenS45n - 

Pat Mulcare and Mark James of too bard with two clubs too Earlier in the day Curtis when Burns almost chipped into ® _ fr _l, rnl ,«t* • R. J. Reynolds Tohafi*« 


l Incorporat'd In Victoria, 
In the Supreme Court of \ 


advertising from July 21 when it ® enS4jn - 

.imited j Pat Mulcare and Mark James oi too hard witn two ciuos too Earlier in the day Curtis when Burns almost emppeu imo j * frn l miiert • R- 3 Reynolds Tohacm 

. Auvraii .1 I the Great Britain and Ireland much and the ball was still going strange,- only 19. bad gone out the hole and the match wn-j‘ aK fs 0 _5 r , . . ^ Advertising, London, a de\-ekn? 

•rtetori* — 1975 j team. upwards as it passed ovpt the the England ‘International tinued with a _one-ho[e_maijginJ Dicxenson Pearce which resigned men t project t Benton ^ 


? ,.. lncl ™ uo anB ™ fffft'tw *ucn I duly paurd On tng 23rd dxv of Aoril 1 g-c 
liquidator -.o I* reatonablr and proper Jt in eJlraordlrMry general mrelnoJ 
^ Wd expense* incurred In ecnn«- ! M slid Kw w M Rd dilt m 
a*^ « tn^Compan y 5 and* t^au.hU^ WtoUwInB »urd» and ffgure*. that to 
11 lg 0‘*e effect to the Merger Agree- | "Tha: Hie ceoital ot the Company be 


APPOINTMENTS 


roducNofl be effected bv cancelling paid 
up capital to rhe extent of 25 cent* upon 
each ol the 9.100.000 issued share* or 
50 cents each and reducing the nominal 
amount of eacn of such shares to 25 


R. Cowen joins main Board of Rank 


and Mi c hapf Ro h i n^on hav e h«~ 
a campaign. It naa seen thought j , 

jn soineTiiarters that JWT would Board of C 

get the business since it handles ' ernon antl 50Q> - 
Ford’s commercial vehicles. • Eavid Lamb. U.K. advcrtai-- 
The more. must be very satisfy- manager of Rowntree Macfcn- 


balance of such shares after making 
provision for any fractional entitle- 
ment* and any liabilities of the Com- 
pany not Drn»:ou*(y taken into 
account i and cash in respect of any 
fractional entitlement* ore rata to thou 

holdings of shares in the capital ot the — — — — — ..... 

Company all in accordance with ihe ! capital of the said Company as altered by 

proposal* and on the terms set out in 1*5* MW 1 Special Resolution and confirmed tfie_poaru oi me nrsaxix unu.-uii- ii™i-«uwm tiunni .."‘' r'" i t TV .*“ j“‘ii„“’r>*~ . ij**- *“ *■"“ 

a c-rcilar letter frem tne Company la | the said Order and as further altered SATION Mr. COW'CQ IS Chairman TION. in SUCCeSSlOQ tO Mr. Cyril Of Ireland. Mr. Dadd JuckeS baS 

di,rt 3,4t Mav 1975 - l«nf r d ^^«M U ^ 0 ”.^.T 2 3 “d d df.°M of the Rank Foundation, the ulti- Colton. Mr. Barnes, vice-chairman been appointed sales director. 

Holder* of registered *har»* mav i ady.i 1975 at the said extraordinary mate holding company of the for the past two years, is also Both previously hela_ positions 

vote at the meetuid convened by the ; 2 freral meeting In the following words and 

a 7. ached notice In person or by proxy. :Z **IL 

Prone* may be appointed In writing J!3SHi 'S2U U 1 * /^ducOon.of 

or bv tested ieles. Holder* of bearer — 


ing to OBai since about eight l? sb : 15 chair this year’s ^ 
years ago it resigned the Business Course which- ‘b 


years ago it resigned the k.outsp wmar iis 

Standard Triumph account in sponsored by CAM Foundation. 


awn or Any | amount ot eau or suen snares IO 25 • •• Ar da r t n nvfch for Ford U'hich Mk Pnrriuim 7nwiy>i ' am 7k- 

twui'VSt j be^cortrmed and occlareo tnat the Mr. R. F. H. Cowct has joined pointed chairman of the BRI TISH penal office machines and sup- VICES AND ELECTRONICS and was when GDP won it. OBM has ^icb is part of Aver Bark^ 
S ,, Ws^r^ Q I^A , SaaLB the Board of the R.WK ORG.-VNI- MAN-MADE FIBRES FEDERA- pU« in the UK. and_ Republic Its subsidiaries. not bad a car account since apart & 


not bad a car account since apart Hegenzann, now acts in Eumpt 
from a sbort-Uved ran with f nr Beckman Instrument: 


idi“d(»rf of the Rank Foundation, the ulti- Colton. Mr. Barnes, vice-chairman been appointed sales director. Mr. j. d. Champalbert has been mM r vvhen th e Reason merger TntPrnptSvnuT " 

mate holding company of the for the past two years, is also Both previously held positions appointed chairman of CREUSOT- {HJ?„i*p Benson merger international. 

Frirg •»<>'“* «mi Rank Organisation, and chairman currently president of Eumcoton. with the old Imperial’ Typewriter LOIR*: STEEL COMPANY, sue- “ OR piace- - • Desmond North, 


against deposit cf their share certih- 
cate* at rhe registered office ot the 
Company or with one of the Com- 
pany's paving agents. Banque Genera I e 
du Luxembourg. 14 rue Aldnngcn. 
Luxembourg and Barclay* Bank Limited. 
54 Lombard Street. London, -E.C.3. 
Holders of bearer shares may vote at 


the meeting by onoxy wW;h will be . snares" c* SO cents each of which 4,‘sso'obo m. mil -r ____ ' 

made available to Tiem sgai-st deoos-t | **ar«* and no more »-aye vw_n Issued a-d “*'* BSTllLj. a Director 01 pSDy. 

of their share cert-ftcates as aforesaid. ; *re fully raid uo and FURTHER ORDCRfD Carrington Viyella. has been ap- 

Share cortihcates so deposited will be that an office copy ol the said Ohltr be 

retamed until the meeting or any . icdoed with the remnnssiever tor Or- I Mr. 


I-ached ^ice'hT'S.rSn'Trh, ' ’!"'«! imT'!? 'a w ?:' 0 " awrtr « W0Tds Rank Organisation, and chairman currently president of Eumcoton. with the old Imperial Typewriter LOIR'S STEEL COMPANY, sue- • Desmond North, deputy sale 

p"ro« re* may be apooin»d in writing ; "That forthwith won the rcdocuon of of the Rank Group Charities. the organisation embracing Euro- Company. ceedlng Mr. G. Gay, who has ' CDP’s resignation of Ford hap- director of Granada TV. j? t, 

io'V'atT^K'm i iffiS iSS[ ,e ?he u ???GS.Wo o" * , pean produeers of eotton and * retired. ...Mr. F.. P- Sladdon con- pened because the agency pre- j 0 j n Tnny Rowse Media ’ or 

person br producing at .t either their cent* ,««" <15,4,5?, S? .T" Brigadier L R. R. HoUyer has allied textiles. Mr. Colton is to Mr. Ben S. Barnes, vice-chair- tinues as managing director. Also ferred to produce one solution at August 1. 

SS«.t < whkh it 5ii 0 L^ ■hS'S'LS ir^Sso.ooo ST^^f 50 “nt, ewh!2 become chief executive of MEARS become president of the federa- m an oF rhe First National Bank appointed to the Board are Mr. a time while Ford wanted options ‘ . „ . . 

S|Sm«t deposit ci M?«n ‘A’^VSS' BROS. HOLDINGS. He continues tion. of Atjanta, has succeeded Mr. Ian M. Simon and Mr. H. Froissart Dn more one since 0 f ten ^ • Texaco is offering its dealer.; 

“ *?? SPVLm"eJS? p«2y r«p|y*rt K- bTA rnS* as chairman and chief executive * Stoutzker as chairman of LON- who replace Mr. P. Carrigne and lead was tn 0 ch er f But it a new promotion scheme called 

SKISTivSi 7gw«‘*B-- , Sue ,h GonSri; %£* ?i 27*5 oco ' ot A - Lon S aad Co. and Its sub- Mr. David Pickard has become DON INTERSTATE BANK in rota- Blr. R. J. Tardy. was a - civilised andi gentlemanly Olive 75. The manual 

fuxJm!'^S 0 a U o ^R a !H,» r . U Rx«b l frm5SS‘ 5I3S80.000 by the creation cf sidiarles and associated com- a management partner in CON- tion of the chairmanship among * nartinp” with Fnrri reenoniRine fives details of each offer— 

ranK-uSLW SSSP-" 0 01 50 pames. ’ RAD RITBLAT AND CO., a sub- directors. Mr. Martin E. Harrison has been Rp EddoETa totKSd vouchers for glasses, for example 

th 0 /^ng“5r^ W w^h y X £ a.«Wo 0 5W2SrtfWth Z JJB3SS M . Bill Barnf- a director of Danv^ ° f ^ ^ ntlSh C0 “' ^ - fV _ appointed senior invKtoent “ 0 rk for the company. Ford is —costings and display materia] 

made available ia them xgii-st deoost siar-s and m more have »--n issu-d a-d Mr. Bill Barni^. a director of pany. , Following the purchase of the officer of MORGAN GUARANTY „ n< -pi ni|l - n r .w f 3 p* That >r available. 

rh a ?,^S3^iM e d a, W , b d i Carrington \iyella. has been ap- * ANGLO-PORTUGUESE BANK by INVESTMENT SERVICES • (UJL) J a lar-fadieitiser and dow not « The new'liRt of meinbc»'fi* 

retamed unni :he meeting or »nv | i, da ed romnH^i^er Sr*c<5? 1, Mr. C. A. Gotzraa has joined the Norwich Union, the Bpar<r of from Jane 9. He was. previously iJf notin * r ” °‘ 

adfeurnmeot thereof has been con- nor*:e Affairs wlth’n fourteen days ef f*,e eha IWan-uat flrrmn ae qolpc anil th«» 'Rank haq hppn rwrnhistttntffd with Rnmitpl Montacu and-Co W3Ut tO be in E SitU&DOU Where Uie Institute Of Practitioners C 

cjuded. and thereafter if shires o» making theront and FURTHER c-RceRBo tne iviarryat uroup assaiesana tne tsanK nas neen reconsntutea witn Damuei Dioniaga ana.v.a. . wnu M ewamo an a«»enev And AdvArfiginm i« iu«t nnhlichq.4 

cif fan to be distributed ro the tmt r<,*i e c of the w'd order aid cf ihe marketing manager of MARRYAT and comprises the Marquess + 11 wouia swamp an agency. Ana .^overusing is just puniisoM 

h °A*Scry need not be > shareholder. ^ l ’'c-^a^ , ‘ ! A^.4 v pilRI 1C NOTICES JAC ^ ON NORRIS. He has been Townshend of Jtaynlum, (chair- Mr. Mortimer H. Raatiihas been Jere u no question of employ- and there is also a new paniphlft 

Shareholders are requested la com- «« *»•«-( on n- ii-ii d>» oi u i« i97t> rwDfciw mu ■ itrbu in mechanical and electrical man), Mr. P. M, Bmice and Mr. elected chairman of the London sn agency witn a competing on advertising conditions c 

& > ^ , di?wmISm a^Wl ■ — services industry for 30 years and G. C. Lara {joint general manag- branch of the BRITISH INST1- account so that the list of Greece. 

prixy forms as soon as nossibie and 3'»vr win, in f^tn-fve- da«« rf v-o /od-,- dover corporation was previously with Drake and ers), Mr. C. H. Moore and Mr. TUTE OF AIANAGEMENT . with potential agencies was short. The • a - pr j p - pn i n i ir 

i^JSUiS US^SUSZ "-V-T'w as KS Scull. P. W. Shansan. Mr. Michael J. Frost and Mr. Alan decision to place the account with o?0lf TfSIlffS 

” lodgment. Certain information required by The ★ * J. Mallett as TlCe-ChfllTlBen. ■ OBM Was taken Within a couple A«rx*iatFL= iy. •, Wl min Hm -4 r«. 

IMShn Mr. S. a Martin has been Mr. Erie K. Gregory has been * ■* of weeks of the company seeing ^ 0 ^ Fa?m Salir 

, if rj 1 ^ secretary, ness hour* fsarordars a^i ouMie hoHdm appointed management develop- appointed a director of ACE - Mr. Terry Day - has been the agency. _ „ , _ ... 

* L«d« y^ISS: !^n m iTl»^ k l^^m nent niouer of NATIONAL TEXTILES, a subsidiary of Allied appointed financial director of ^ ^ 21?“° Foods ,s * auDC ; h,a ? 1 

5th June. 1975. 7LX from whem copi« o« the Annual WESTMINSTER BANK following Textile Companies. ASHFORD CONTROLS and re- • From October 1 the campaign £40.000 Press campaign for i<; 

Report may be objined. the retirement of Mr. J. Dixon. * llnquishes his position with Ham for the recruitment of* prison new eight-pint-Tom Caxlon home- 

awbasiaagiM^amiA Mr. * K. H. Rock succeeds Mr. Mr. D. C Rennie has resigned Baker. Both concerns are officers — costing about £250,000 brew beer kit. Fooie Cone and 

ArrUIrl I SVItlS I Martin as personnel relations from the Board of ENERGY SER- members of the Petrocon Group, a. year — is to be handled by fielding is the agency. 

HftnMaRRMftRRMMMHH manager. . j — ; . ■ ■ 


Jdfcumment thereof hu been con- 
ctudEd. and th-rcartvr if shares cf 
CIF fall to be distributed to the 
holders. 

A orerv need not be a shareholder. 
Shareholder* are requested la com. 
□Ibis ror. in tne case ol holders of 
bearer shares, obtain and romple:e) 
proxy forms as soon as possible and 
return them so as fo arn»e before the 
time aooointed for holding the meeting. 
Quorums 

Shareholders are ad*lsad that In 
order for valid decisions tq be taken 
at the meeting, the quorum reauired 
Is that at least SO per cent, of the 
shares o* the Company in issue i ex- 
cluding those held b» CS America 
Fund Realisations S.A.' be represented 
either In oerson or by proxy. In the 
event that a quorum Is not present, 
or If the Board of Directors so resolves 
for other reasons, a second meeting, 
at which, there -wlJ| be no quorum 
requirement mav be convened bv 


further notice. In such event, voting 
on all Items set forth as business o? 
the original meeting will be adjourned 
to the second meeting. 

In accordance with Luxembourg law. 
the resolutions to be proposed at the 
meeting and ai an> second meeting 
mil require the concurrence of two- 
third* o! me total number of shares 
represented ai Ihe meeting. 

The Board ot Director*. 


nor»te Affairs wlth'n fourteen days ef He 
making thereof and FURTHER ORDERED 
that re*lce of the sa'd Order aid cf the . 
rvjls-mllein thereH by the Cr"- >i*le-er 
f-r C-rporat* Affa'-T 'which rw=l*tr*-i — 
was nffi—i-d on »n- 1 3-h d„ of 1“7n, 

-e -relished once in *h« "C^i-rnment 
Cx-erte" V"d one-* In "The Aae" n-w,. 
saner wimln l-,ir!ee- dl** ef *-eh 'odn- 
mnnf s-d nnre In --Th- Fl-r--lnl Time,- 
Le-rfe-i within rwenty-eghl dnv* of such 
ltdfmm. 

Hr Order of the Be«rvf 

L. A. THOM AS SON. 

United Kingdom Secretary. 

6 St James's. -Square. 

Lcnden S'^fY 4LD. 

5th June. 1975. 


PUBLIC NOTICES 


DOVER CORPORATION 


Certain information required by The 
Stock Exchange in London N be available 
may be inspected during the usual hust- 


Reoort may be obtained. 


GENERAL APPOINTMENTS 


THE FARMERS’ CLUB 


CLUB SECRETARY/CHIEF EXECUTIVE 


BRASCAN LIMITED 
(Incorporated under the laws of Canada' 


NOTICE IS HEREBY GIVEN that Ihe 
Board ol Direc:ors of an* Company has 
declared a quarterly dividend of twenty- 5ve 
(25- cents ser share >ln United States 
funds, on -the Company's Class A con- 
vertible ordinary snares without nominal 
or oar value, payable on July 31. 1975 
to shareholders of record at the dose 
01 business on July 1. 1975. 

The d'ndend on Class a convertible 
ord.-.arv shares represented by share 
warrants to nearer will be paid agj-n*r 
surrender ol coupon No. 14.7 at one of 
the daces of payment specified below 
Pivment of tm* dividend to non- 
res-derus ol Canada will, where applicable, 
be Skbiect la deduction of Canadian Non- 
Rendcnt Income Tax. 

Notice is als* 9-ven that the Board 
cf Directors of Company nas declared 
a quarterly d'v wind 0 t twenty-one and 
one-quarter fZl 1 1 cents per share (In 
United States funds!, payable out of tn- 
pald undistributed surplus on hand, on 
the Company's Class B convertible ordinary 
shares without nommal or par value. 1 
payable July St. 1975 to shareholder* 
of record at the clott of business on ' 
July 1. 1975. | 

Placet- at which coupons mav be lodged 
for payment: 

In Belgium, at Brussels: — 

Saciete Generate de Banque. S-A. 
Bnr.au- de Brurelles. S.A. 

Ba-aue Lambert. S.C.S. 

Banque Nagelmackers Fils ef Cie. 
Banque de Paris et des Pays-Bas 
Belgique. S-A. 


The Farmers’ Club wish to appoinc a successor to Richard Henson 
who is retiring at the end of 1975. He wNI be responsible to the 
committee for the efficient running both financial and • managerial 
of this well-established thriving dub. with unique residential 
premises in the heart of London, providing a service to more than 
4.000 members from all sections of rhe agricultural industry. This 
is a senior appointment requiring considerable ability and expertise 
which wi'l command a realistic salary. 

Application forms from (for return by 27 June. 1975): 

C. H. Coad, 

Chairman, 

The Farmers’ Club, 

3 Whitehall Court, 

London SWIA 2Et_ 


Mr. P. C. D. Burnell has been 
appointed a director of CHARTER 
CONSOLIDATED. He became a 
manager of tbe company in 19S9. 
- * 

Mr. M. A. R. Yotmg-Herries has 
i been appointed a deputy chairman 
of the ROYAL BANK OF SCOT- 
i LAND from July 1. He is at pre- 
i sent a vice-chairman. 

★ 

Mr. Charles Lore has been ap- 
| pointed group representative in 
Manila. Philippines, for BAH- 

I m A VC* D « Ml* rtrinfOV aiWrtWAT 


BARCLAYS GROUP STAFF ASSOCIATION 

II PERRTHOUNT ROAD, HAYWARDS HEATH. SUSSEX. 


GENERAL SECRETARYSHIP 


The present General Secretary is due to retire in June 1975. 
Applications far the post are invited. The commencing salary will be negotiable. 
A Job description and an application form may be obtained upon written 
implication to the Association’* Solicitors: 


CLAYS BANK INTERNATIONAL 
from the end of this month. He 
will also have the title of senior 
vice-president 

+ 

Mr. Desmond English has been 
appointed managing director' of 
SPICER-COWAN f IRELAND), 

★ 

Mr. S. A. Ghalib. formerly man- 
; aging director of the Nuclear 
! Power Group, has been appointed 
' to act as consultant to the SOUTH 
i OF SCOTLAND ELECTRICITY 
BOARD from June IS. 


Banque Degrod 
Kredietbank. S.A. 

Llcrds Bank International (Belgium' 5_A. 

Hi Hie Federal Republic cf Germany, at 
Frankfurt am Main- — 

Deutsche Bank A.G. 

If« Fn nee. a: Paris:- — 

Llovds Bank Interna Hand fFrsncel 

Hi Luvemtaurg- al Luxembourg: — COMPANY 

Banque Gererale du Luxembourg. S.A. VV,f " 

hi the Netherlands, at Amsterdam: — ■ ■ w ■ mrr 

Amsterdam -Rotterdam Bank. N.V. NOTICta 

hi Sw-rrerlird. at Geneva: — »7IW ■ ■weqww 

Llovds Bank International Limited- HgMBHMIMMftHBBUMaimMBBaBHBMMi 

to Hie United ICirqdom. at London: — 

Canadian Imoerial Bank of Commerce COM PANH I A DC DIAMANTES DC 

hi Canada, at the Canadian imperial Banff ANGOLA 

cr Commerce. Main Branch. Commerce ^Angola Diamond Company; 

Ceurt. Toronto. Ontario. 

For tne convenience of holders of bearer 

Share war ran Is. arrangements have been ucocov riuru 

made lor the payment of coupons .n , NOTICE IS HEREBY GIVEN that am 

Ur ted States currency aqamsl surrender Extraordinary Genera I *JJe*JrnS Jr* 
thereof, accompanied bv completed l>-,:wg Snareholdm cf the Companh.a de 01*- 
frrms. at any of the afore- mentioned marie* de Angola w. II be 'held at the Hnao 

places, a-d sublect to regulation* in force Office of the Conoaiv. 12. Rua do* Mn- 
at e*rn place of payment. I querns. Lisbon, cn the -7th June 1975 

Listing form* and full information as | at 10 a.m. with tfte _ following Agenda: 
to the procedure to be followed can be 1- Changing of Hie Head Office. 

i'b , H"»d Hi Brussels. Irem c or. etc Gene rale 2. Alteration of Articles 2.- 3. 14 end 

rte Panaue. 5. A.: m Frankfurt am Mam. 19 of the Company's statutes. 

Pari*. Luxembourg. Amsterdam. Geneva Holders of Bearer Shares who wish to 

cr Toronto, from the banks mere soecihed be pr es ent at the Meeting will have to 
or in th> Lirtted Lmudom from the com- deposit thoir shares: In usbon at the Head 
oanv’s Agents. Bar.ng Brothers A Co.. Ollice of the Company, or at the Banco 
Limited. Bff Le.idofihjll Street. London, de Angola, or at the Cali a Coral ae Oeuosi- 
EC3A SOT. England. to*. Credrta a Prcvldencia. or Ihe Banco 

By Order of the Board £ J ?S lc ;, r Y J c 


COMPANY 

NOTICES 


COMPANHIA DE DIAMANTES DC 
ANGOLA 

^Angola Diamond Company; 


Peter Griffiths Esq^ 

c/o Stafford Clark & Company, 

Solicitors, 

4/16 Deptford Bridge, London SE8 4J5 

«q whom all correspondence and enquiries should be addressed. 

Interviews will be held In London during July. Application mill be treated 
as ttrictly confidential by the Interviewing and Selection Committee. 


Air Marshal Michael Beetham 
has been appointed Deputy Com- 
mander in Chief Strike Com- 
mand of the ROYAL AIR FORCE. 
+ 

Mr. George Bradshaw has been 
appointed managing director of 
IMPERLAL BUSINESS EQUIP- 
MENT which will be responsible 
for tbe continuing sales of Im- 


audience 


NOTICE IS HEREBY GIVEN that an 


L . a ALLEN. Esplrlio Santos • Comer clel de Lisboa, or 
Secretary. Banco Fonsecas e Burney, or me Banco 
Toronto. Canada. Tolta a Acores or Be Banco Ponugues do 

3rd June. 1975. AllantICA or the Banco Pinlo • Sotto 

The Transfer Agents of the Company are rni 11 ^ tUnkoii h rintafli MoraS^Tcu 1 *' tn 

National Trust Company Limited. Toronto. a, mST® rsf-aSSi JS 

Montresl. Vancoover. Calgary. Wlnntoefl BjS??! 1 ' ji a, 

and Halifax. Canada: and the First National - ' *. n L V u n ' -r 

city Bank. New York. N Y.. U.S.A.. who P°r { “V “**?■ ^ Lta ” . °*L me _ Banq ue 



oaf 


UP 42% 




430,000* adults) 


3 add4?L ■* ™ 

of address. Guaranty Trust Company of New York 


BRITANNIC ASSURANCE COMPANY fj| ^ mlrtt by depdsltm. m sufficient 

time to enable Hi* advice of deposit from 

the above tnent'oned Banks to reach Uie 

Head Office of the Company or or before 
NOTICE IS HEREBY GIVEN that a dlvl- th 21st of June. 1975. Arv shares so 
dend Of ah per cent .tax free) has been dcoosited will only be released on the day 
declared on the 5 per cent ,ta« I reel after the closing at the Meeting. 


'and In CuimmfaurD: At th« Banque 
Generate tio Luxembourg. 


Estnct from the 
Company Report 


Loans paid out 424.0 299.1 

Oamxn ding loans...: 1A8L5 
ShfMRpitboiidi 
hi cncubiion and 

other borrowings : 1.432-9 1,282.1 

Balance Sheet Total..: l^SOJ L.452J) 


Cumulative Preference Stock of the Company 


for me nair-vear ended 30th June. 1975. 
payable to Preference Stockholders regis- 
tered In Ihe books of the Company at 
tbe close of business on the llth June. 

' 9 The warrants wilt be posted on tfto 30tn 
Juno. 1975. 

By Order of the Board. 

6. E. DUFFY. 

Secretary. 


Bv Order or the Board. 

F. NEU3ERGH. 
Financial Agent. 


Lisbon. 

2nd June 1975. 



housewives 




ART GALLERIES 


WE5T RAND CONSOLIDATED MINES ii 

LIMITED | AGNEW GALLERY. 43 Old Bond SI. W.l. 

- _ M ncciroorajed^m Of-629 «176 MASTER PAINTINGS— An 

the Republic or South Africa) ExhinlHon of Recent Acaulotiors. Until 

* Julv Man.-Frl. 9 30-3. SO' Thnrs. 9.30- 

I 7.00. 

STATBMENT TO SHAREHOLDERS i j ANrHROPO S GALLERY. Specialist* In 

Underground production at west Rand t(r,i,, c Arts. 7. Monmouth Street. Upper 
Con*, n^s severe V res'Hcted bv a ; s , Mjrt , n i Lane, wc I. 01.«35 0162. 

shortage of Black labour our.ng me pa*i • | or0 p»-s 6 nest collection of n»w 
so months. . .... I Guinea-Pan«an and E9ki.no Art A new 

The recent adjustment* :o the wage I ^hip.no,, Mofi.-Wrd i 0 -e. Thurs.-SaL 
structure of Black worker* aopear* i o j iq.ij midnight. Sun 1-7 

tion' li'anproeSg 1 a? moS 1 labourers offer I FURNEAUX GALLERY. 23 Church Rd 
the,r service* :o tn.: m.mng industry. 1 Wimbledon Village. London S.W.19^ New 


Gold produciion na* ai*o been ad*er;e>r paintings reflecting the giouc* q 1 the 
jffwii-d bv ihe necessity to mine a lnw English count rvva» by MERvyn GOODE 
oroport'On of tonnage from the lower until June ij- Thur* . Frls. * Sats 10-6. 
grad? Aimoerlev Reef noriron. Tel. Q l -9-t4 41 f4. 

3»'js ? «£? s rV. MM s sr 

London Secratanes. Pamtina*. RgmoWs. Romnmf LwrrOTW? 
«r V. G. W. DANES. « c — M SSS£i r i u Sr H m 3 ‘ 0W 

xtn June. 1975. I Street- J un * 27tn - 



An Eng&h tmahtioti of auricportand 
the unabridged version of iheMsncc 
Shed air Available upon request. Al tho 
Company’s Genera! Meeting hdd on 

June 2nd. 197S, it ni« decided to di st ribut e 
a dividend of 15 per cent. So far tbe 
btuiom year 1975 has been aaiB&ctoiy. 
Bremen, June 2nd, 1975 
Board of Management 


In fact everytlimg& up at LBC except thexates 
nng Eddie Blackwell on 01-379 6751 or Ron Bertrand on 01-353 467L 


LBCNews 

261m nsiiffir' B73WF 
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Grocery stocks 

Light on the gloom 

v BY ANTONY THORNCROFT, MARKETING EDITOR 

’IN RECENT months stocks and f despite the scares over sugar and Id two-thirds of the cases this 
t 1 shares have become the great and salt) produced a rise in leads to an immediate or 
, : pre-occupation of the grocery stock levels of 27 .3 per- cent in potential loss to the retailer, 
trade— the level of stocks held six months, to £140in. .The high while for the manufacturer the 

■ by retailers, and the effect that cost of borrowing, buying to fore- saies wastage . could be 95 per 
1 ^out-of-stock situations for a stall the three-day week,. and a cent. 

manufacturers brand' ha* on. its fall in consumer spending, con- This should be worrying for 
I market share. So not surprls- tribnted to the over-stocking, the manufacturers present and 
ingiy there was a large turn out which resulted in 45 of the 78 David Walters of the 1GD 
on Tuesday for a commence on markets covered by Nielsen rubbed in the implications. He 
_ registering a stock upturn. pointed out that any reduction 

^’-yrtock situations organised by the since then there has been an in the volume of deliveries 

equally dramatic de-stocking and, increased the suppliers costs. 
' ***** despite the Inflation fn prices. “An average supplier is in the 

i » pany. there was an actual . drop in situation where for each call 

111 Perhaps the greatest interest value. This year Inflation has made some 75 per cent, of his 
'centred around some surveys re-asserted itself -and by last costs occur' when committed to 
ronducted by Nielsen into the April there was a 2JL5 per cent, that call, with only 25 per cent, 
jxtent of out-of-stock situations increase in stocks compared with varying with volume.” 
and the reactions of housewives October, to a total of £169m. So Gloom should - have deepened 
■vhen faced with the absence of there has been no violent de- ev ^n more.- when Keith Padden 
* : the brand they wanted to boy. As stocking in the past six months. °f Fine Fare gave an hypothes- 
is often the case the research and the grocery trade seems to ca l example of what happens 
r . .. was not quite earth-shattering have been quite intelligent in its when, to save on stocks, a big 
. :but at least it pot the whole attitude to stocks, cutting' down retailer rationalises its stocking 
question into perspective. ' on extended use products like Policy and eliminates a line. He 
Nielsen looked at 58 grocery jam, margarine, cereals and 35 “ ' *JFJ***® t 

markets, accounting for annual coffee, but, if- anything, building worth to. Fine r are £600.000 a 
sales of almost £2,000m- a year.- up in stocks of long-life canned -'“ r . if . rf it 

"It discovered that the stock value goods. ehminated^a brand holding 25 

of these markets in the autumn .... ^ cent - cou * d 

’of 1973 was running at about ctlPlvPC JS5"T’ 

' EllOm., and had been increasing JLUipij SHclVcS W. even “ore Profit, by 

.™. nc «!■» *■ * introducing an own label brand 

. So to some extent Nielsen has in the same area, and by the 

■ aboot ® exorcised the spectre of a rapid savings on. Interest charges Pad- 

S!?2hiS?taSfd^5 destocking. But there is den reS St Se gS 
■j S^f 7 ^hStages definite, y 30 out of stock would show a net gain of £1,723 

■ Ie3ding 10 shortages^ pro jji em f or certain brands, and and releasemrer £11,800 in -work- 



Winston Fletcher, of Fletcher Sheldon, replies 
to Ro nni e Kirkwood’s views on agency changes 

Dear Ronnie Kirkwood . . . 
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shortages 


Record D & ADA entry 


BY PAMELA JUDGE 



SwiAarimat 

oma BTonan ra saoCTn iBP 

264 FantonviBe RoadLondaa N1 SJY 
Telephone 01-278 4561 


further researches suggested how ing capital. The final result of the thirteenth annual film and Dickenson Pearce was the agency 
consumers react to the empty his examination -was that if the graphics exhibition organised by featured in nine of the awards, 
shelves. A survey of 32 stores same rationalisation took place the Designers and Arts Directors Doyle Dane Bernbach figured in 
was undertaken and.- over 22,000 over the whole £300m. of Fine Association of London was five, and Boase Massiml Pollitt 

customers asked whether they Fare’s turnover the company open<jd on Tuesday by the Lord and Saatchi and Saatcha came in 

found any out-of-stock situations, woitid release extra working chancellor, Lord Elwvn-Jones, with four each. 

Over 2,100 had done so, and of capital of -£3m. seen here (left) with D and ADA The exhibition is in eight sec- 

these 39 per cent had decided to. “ does seem that there will r h airman Edward Booth-Clibbora tions: advertising, radio,, direct 
look elsewhere, 30 per cent oe product rationalisation as show is al Capital Radio, mail, graphics, editorial design, 
bought a different brand or pro- companies in the grocery field Eustou Tower. London, and is art .and photography, TV and 

duct, 26 per cent said they'migbt attempt to improve their profit i n 27. cinema-commercials and TV and 

return later, and five per cent “argins, winch are down to httle four gold awards for the cinema 1 graphics. -Commenting 

bought a different size. “° l re than 3 Pf r oent. "^5® best advertisements (from a de- oq the objects of D & ADA to 

Among younger housewives Goburo 1 of Findus Foods said : . angle) of 1974 went 10 encourage the under standing 

there was a greater, inclination I 1 ® welcome retaiiers stock- 1 S p U thwark Council for the and commission of good design, 

to buy alternative- grands. In editorial design of the year with Lord^ Eiwyn-Jones sand that it- 

summary one in ten“ housewives foods d0 its “ Southwark Civic News'* and increasingly important for 

faces an out-of-stock situation, ' U Southwark Tenant”: the Cen- ™ ^ uT aetu ^ e r s to increase the 

- , . " BUI Ramsay, marketing director i “ nf 1 „ f „_ T13 *j OT , for The quality of their product and for 

of General Foods, made the point HSJSSS- * J? 5 }? Zith the public to be made more 

' 1 1 that. unlike the U.S.. British, rfwitwng of jto aware - or g00d design * 

housewives had not yet suffered A ™F WMic taste "must- not 

■ a real fall in their standard of ra0£t IJusie” from ** corrupted by the second- 

' hving. Drawing on American S° d ohi rhi rat e and the trashy.” Lord 

I experience he forecast that when Darid Esser Associates, ana nn Elwyn -Jones also pointed out 


its easy to make 
a decision in our 
wine referendum 




so. In addition, couponing would In all there were rune special S h 0W j S f0 be. run simuF 

get a boost — over 90 .per cent of citations. 33 silver^ awards, as taneously in Amsterdam where 
U.S. c onsumers used coupons. well as the four golds. Collett ^ will be. opened to-morrow by 

ZT British ambassador Sir John 

it • 1 1 11 Barnes. It is to be held at the 

L II l|" _l ■[offices of Volkskrant at 150, 

B r =1 ll t =5 published today 

MANAGING MEETINGS II highest entry ever, with 405 

■. . . _ -a 1 1 items of print 20 radio items and 

BARRY MAUDE, Senior Lecturer Communication. N. Staffs* 32 films, quite an achievement 
■ • — • Only 1 in 10 meetings is successful— according to management ■) jq a y ear where there have been 
-,««isuJtao.i5 a 6gures.,. . . .. . . . ■ I fewer advertising awards because 

'■-Z'.Vfow on tlyis success rate .be improved? .By considering ^ | 0 f the dost of the entries, 
different kinds of meetings, their reasons, size, the per- 
sonalities involved, preparation, procedures and control. Barry 
1 Maude outlines the techniques that will improve . the 
productivity of meetings in all organisations. 

. A book for anyone who attends meetings— =from trade unions 
and women's Institutes to board level. 

~ 1 £A25 post and packing pud 
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To: . BUSINESS BOOK. CENTRE, Mercury House, Witertoo Rood. 

London SE1 BULL 

Pfcne lend i. copy/copies MANAGING MEETINGS E6.2S P i P 

I enctoce £,... Is payment /invoice otc/invoicc my company 

NAME POSITION - 

COMPANY — 
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I GREATLY enjoyed your 
article on this page last week but 
1 was disappointed tD see you 
gingerly pussyfooting your way 
round a hoary old nettle which 
has, once again, become a thorny 
problem for us alL 

The nettle in question, as 
everyone in the advertising 
agency business is currently all 
too aware, is the 15 per cent, 
commission system. The 
dilemma is a simple one: 
agencies’ costs, like everyone 
else's. will escalate by 20 per 
cent, plus this year. Clients’ 
total billings most certainly will 
not increase by 20 per cent plus 
this year. Ergo, agencies’ profits 
will be shredded; some uHll go 
bankrupt (several already 
have); many more will make 
balance sheet losses. 

The arithmetic is depressingly 
simple. Let's take an agency 
Vike yours, Ronnie, billing 
[around £5m. In an average good 
I year you would aim to make, say 
3 per cent, profit on turnover: 
£150.000. Your total costs are 
about £600,000. An increase of 
25 per cent, raises your costs by 
£150.000. paring your profits to 
nil. Of- course, the outlook is not 
quite as bleak as that. Budgets 
have grown, a little. Neverthe- 
less it is an extremely uncom- 
fortable predicament for a 
company acting as principal-at- 
law to the media, spending about 
£400,000 a month on behalf of 
clients, some of whom may 
themselves not be looking all 
that financially bright right now. 

We know it’s all a 1 esuh of the 
country’s unhappy economic 
plight, but that is no solace. We 
also know that the situation has 
been - aggravated by the over- 
optimism of both agencies and 


clients when 1975 advertising 
budgets were being planned. 
Few are the clients who have not 
cut back (often drastically) 
their originally planned 1975 
appropriations. Agencies, un- 
fortunately. cannot slash their 
own costs nearly so quickly, 
even redundancies are expen- 
sive. 

Do I hear the patter of tiny 
tears, the heartrending sound of 
clients blubbing into their non- 
expeose-account sandwich-box 
lunches? I fear not. Our clients 
o[ course, are facing little local 
difficulties of their own at the 
moment; but they are not, 
generally, impervious to their 
agencies’ financial problems. It 
is not in their best interests for 
their agencies, or any other satis- 
factory supplier, to suffer severe 
financial strains. 

The problem, lo return to the 
nettle, is the commission system. 
Major clients all know, being 
■neither dumb nor dafL that when 
(as in 1973) advertising budgets 
are booming, agencies make a 
bomb out of their larger accounts. 
Any single brand billing over, 
say. £500.000— from which the 
agency' receives £75.000 income 
-—has to be exceptionally profit- 
able even to tbe most incom- 
petent of agencies. And Geers 
Gross have publicly demonstrated 
that really competent agency 
management can generate well 
, over 5 per cent, profit on large, 
television accounts. 

- Major clients, as we all know, 
i mildly resent this. They do all 
1 they can to scrounge back part 
1 of the agencies’ commission in 
1 services and in kind. But so - long 
1 as the media and the agencies 
resolutely refuse' to budge from 

■ tbe recognition / commission 

■ system, there is little that clients 
1 can . do about it. fn-house 
I agencies don’t work very well Tor 
1 a host of reasons: and shopping 
; around “with separate media 
. brokers and creative consultan- 

> cies is both time-consuming and 

- inefficient. 

> Clients I've spoken to reason- 
: ably feel that if agencies want to 
1 profit from the commission 

- system when times are bountiful. 

- they must suffer with it when 
t times are hard. Its called Swings 

- and roundabouts, taking the 
t good with the bad. entrepre- 
: neurial risk and reward. 

’ l don't know about you. Ronnie, 

> but personally I think that the 

- commission system is far less 
s important to the agency business 
: than most agency men allow. In 
: the U.S.. where the 15 per cent- 
: commission system was outlawed 

- years ago, good agencies continue 
l to thrive and make healthy 


profits. (The President of a New 
York agency told me a couple of 
weeks ago that his agency gets 
only 104 per cenL on its S9m. 
cigarette account; and be claimed 
that there isn't an agency in New 
York making more than u per 
cent, on cigarette business. 
Nevertheless he seemed to be in 
good spirits: be wasn’t sobbing; 
nor was he imminently planning 
to resign bis $9m. cigarettte 
account.) 

Which is not to say that I am 
particularly against the commis- 
sion system, l simply think that 
it is not that important, one way 
or t’other. If we do grasp the 
nettle and tear it up by the roots, 
it really won’t hurt us that much. 

Our situation, in advertising 
agencies, is further complicated 
by the fact that as principals to 
the media we carry heavy cash 
risks. In 1973 agencies coughed 
up to the media £600.000 of their 
own money, paying for bad 
debts. For this risk-taking we 
need to be remunerated in some 
way. 

So long as you and I. Ronnie, 
continue to produce the most 
effective advertising in town, our 
clients will be happy to pay for 
our services. And if they’re wise, 
as most of them are. they will be 
delighted if we make a reason- 
able profit on the deal. 

But if we Insist on sticking to 
the 15 per cent, commission 
system when it is highly profit- 
able to us. we can hardly rush 
round to our clients with fee- 
begging bowls when times get 
tough. 

Meanwhile, I hope this free 
and frank discussion of our 
mutual problems will help carry 

the argument a little farther 
Forward. 

Your friendly competitor. 

Winston 



We' extract information 
ww from Europe's most influ- 
ential businessand technical pub- 
lications. Whoteveryou want to 
know, if it's published, will bo on 
your desk in -48 hours— in English. 
An intelligent, planned up-to- 
date and controllable news 
coverage service.' • 

Euroscan Pross Information Ltd. 

Ring 01-240 5361 

15^19 KJngsway, London WC2 
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“Scouring powders clean- ' 
but they can scratch. ..just like 
skates on ice... hundreds of tiny 
scratches on the enamel or 
stainless steel of your sink. 
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. ’Now there’s new Jif... 
a different of cleaner. 

A cleaner that worCt scratch... 
butleallyaj/tfdean. J 
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Don’t the surfaces you care 
for deserve Jifs shining 
cleanness? 
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Britain's Leaders in 
Video Cassette 
Systems 


cair.v:; wssrrrt ccwl'kicaiioms itc 

Henry Oliver, 12-14 Windmill St, London W1. Tel; 01-580 6976 



With new Jif, no scratching^, 
just the power to clean right 
through to the shine.’’ . 

Head the commercial above.Tlien say toyoureelf.“with this one launch 
commercial, Lintas established for Jif scouring cream, 17%of the 
household cleaning market.” Because that’s exactly what happened, 
fn iust three months. And weVe only just scratched the surface. 

Join Jif at Lintas. 

. Call Gerald 'Wright on 01-585 8050 
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Why the vote 
must be yes 

TO-DAY’S decision certainly will be historic. The 
debate has been anything but that. It has after all 
been goins on for Just about two decades and while 
the world has changed, the arguments seem to have 
remained very much the same. More important, too 
many of the major participants have been preoccupied 
with the past rather than the future. This preoccupation 
may be a reflection of nothing more than the present 
mood of the country, with everyone predominantly 
concerned with preserving what they have got, fearful 
lest it be taken away. 

On the whole the anti-side has inevitably been more 
parochial, more conservative, more fearful. Its very 
composition has guaranteed that. Broadly those who 
will vote ** No " to-day fall into three main categories. 
There are first of all those, on all sides of the 
poiitical spectrum, who are motivated — consciously 
or unconsciously — by straightforward xenophobia. 

M Frogs.” as Nancy Mitfnrd's Unde Matthew used to 
say. “are slightly better than Huns or Wops, but 
abroad is unutterably bloody and foreigners are fiends.” . 
Can we really allow these fiends even the slightest say 
m how we run our own affairs? 




Down among the yes-men 
and out into no-man’s land 


Sovereignly issue 


There is $i»me overlap between this group and all 
those who on primarily constitutional and traditionalist 
grounds ask themselves, as the late Hugh Gaitskell 
did, whether we are and should be ready to sacrifice 
“one thousand years of history” and "are in little 
doubt that the answer must be " Nn. ,r There are some 
'strange bedfellows in this camp. Mr. Enoch Powell 
and Mr. Peter Shore to name but two who have 
campaigned vigorously. They are above all worried 
at the loss of sovereignty, the erosion of the powers 
of Parliament, the circumscription of our freedom of 
action if or when the Community moves further along 
the path to greater integration. 

Tlie third and probably largest group is in essence the 
left wing of the Labour Party. They have adopted 
many of the slogans and arguments of the 
. traditionalists. But to them the sovereignty of 
Parliament and of the British people is not so much 
an end in itself — as it is to Mr. Powell and Mr. Shore 
— but merely a means to their end. the building of 
Socialism in one country. Mr. Wedgwood Benn. 
having changed his mind about the EEC. is the 
unquestioned leader of this school of thought. 

With such disparate forces arrayed against them and 
the opinion polls showing them to have a seemingly 
secure lead, the pro-Europeans have on the whole been 
fighting a defensive action. They have rightly dismissed 
Mr. Wedgwood Benn's “jobs lost” cry as specious. 
They have on the whole played down the sovereignty 
issue by drawing attention to our right of veto in the 
Community and emphasising quite rightly that the 
antis cannot point to a single instance where anything 
which the British Government wanted done could not 
be done because of our Community membership. 


Shopping baskets 


; Probably the one incident which characterised the 
campaign best was that of the two shopping baskets. 
Food is dearer in Brussels than in London, proclaimed 
the antis. Ah. said tlie pros, but it is dearer still in 
Oslo. To what extent this might be due to varying 
retail margins, different levels of subsidies, whether 
incomes levels might be relevant were question* which 
were never even raised, let alone answered. Even in 
terms of “ butter ” the debate has been superficial. 

For about In year* now the Financial Times has held 
the view that for the sake of Europe and for the sake 
of this country British membership was the right 
choice. Initially — and in those days tariffs were very 
much higher than they are to-day — we attached con- 
siderable importance ' to the short-term economic 
advantages of forming part of the fastest growing 
market in the world. But then we swung to our present 
position, that the economic advantages are there, but 
will have to be worked for over a number of years, and 
that political considerations are paramount. 

We have been sceptical about the short cuts to 
greater unity sought by the Community. We believed 
that if Governments were forced to "choose between 
the rigid maintenance of the common agricultural 
policy and flexible exchange rates they would choose 
the latter. We have argued that the achievement of 
full monetary and economic union is much further off 
than heads of Governments might proclaim in a 
euphoric moment at a summit meeting. But we also 
believe that greater European unity must be the 
objective for which the Community must strive. 


i A positive vision 


■ Among all the pros, only Mr. Edward Heath and Mr. 
: Roy Jenkins have held out a positive vision of the 

* future. They, as little as any of us. can foretell what 

■ form future European integration will take. But they 
reject totally, as we reject, the prospect of Britain as a 

.. tight little island, seeking refuge in a siege economv, 

opting out of the main stream of world politics. We do 

not believe that a “ Yes ” vote will solve a single one of 

Britain's pressing current problems, but we are certain 

•' that coming out would make their solution irameasur- 

1 ablv more difficult. 

> • 

We do believe that in a world dominated by the super- 

• powers, at a time when the U.S. is more uncertain than 
at any time since the end of the war on how it should 

' use its power. Europe has a vital role to play. It can 
only hope to make its voice heard, whether it be in 
relations with the third world or in the dialogue with 
the oil and raw materials producers, it can only hope to 
temper the rivalry between the U.S. and Russia if it 
can defend common interests in common. 

Can anyone really deny that Europe will be weaker if 
we withdraw from the EEC and that Britain as a result 
will be weaker too ? “ No man is an island, entire of 
itself.” John Donne wrote. Nor can Britain be to-day. 
k is because getting out would be a gratuitous act of 
irresponsible folly, because we have a contribution to 
ni3 ke to til-: building of a more closely knit Europe and 
*a better and safer world that the vote must be “Yes.” 


T HERE hare been times A pilgrimage by ARTHUR SANDLES 

during the last few weeks, 
in those packed halls at 
Leeds and Acton, and the nol-so 

packed Prime Ministerial jokes. Time and time again gatherings a dread of tiiat very Part of the rea?c 

gatherings of Long Ditton and audiences heard Mr. Heath talk concept. provincial meeting? 

Dewsbury, when the observer Q f the Scotsman who wrote to From the practical politics became little more i 
might have been forgiven for him **on a very small pi* re of point of view the campaign has studios for televi-io 
reflecting on the old ground rule paper- ’’ At the anti-Market been watched very closely by and Press confrrene 
for Government: when dtificul- gatherings the roars came at party organisations. the “ candidate^ 

ties are loo great a l home, invent talk of sovereignty, at mention The reasons for this are clear found themselves a* 
a military threat from outside. 0 f British housewives subsidis- enough. This time there wiU out local issues. Ti 
From now on. however, perhaps ing the small farmers of be no cars to take reluctant butter in Bristol i 
it should he changed to: when- France, and at talk of the “capi- voters to the poUs, no party significant Than tn 
ever problems threaten at home, talist club” of Europe. machines striving to drum up butler in Halifax, 

have a referendum. At both sets of meetings the the last ounce of enthusiasm one brief moment ' 

As the students roared, the questions fell into pattern, and from an unwilling public, and one actually tracked — ■ - - Tho«e wounds v*Ul take — ’ 

flags were waved the hecklers Uriie ro heal, not because 

Wilson almost succeeded m . ‘ •• ahunl the campaign which 

insulating himself from the cold n*', - W Bpr L" v * 1°'’^ Iske^unnervinu ihe^jn- 

having licketonly meetings and ; ' ‘ * ' . * *£ Eg^ ... ' battle. It wa> probably fnMhij 

questions: Mrs. Margaret '''•«.•?..•- •: .■■‘■IMS* A'.r X, ^.-S «'■ * it- •,**■*&. - - b'tiernosa started lo i reep 

Thatcher scarcely ran an aggres- rcmi i»:.« an( j j^nod nt lh*- Irra.' 

site campaign, being finally Lady Godiva rides against the EEC. “Then she rode hack clothed on with Chastity. She took the Tax away and built herself appeals edged toward- 

teased into the arena proper by an everlasting name” are the words of Tennyson inscribed on the plinth of Coventry's statue. And it was that inscription desperate. The greateM b'.d ' 

Mr. Edward du Cann. Bui the which inspired this group of auti-Marfceteers, including (foreground) local HPs Mrs. Audrey Wise and Mr. Bill Wilson, to n f political "don't know-." at 

battle itself has been left to hold a vigil Ih the statue’s shade. moment lies ainmir ’ V 

the supporting teams, Benn and politicians, who really d : r*‘. 

Shore. Heath and Jenkins. have the Foggiest idea •*( i - •••«.’ 

In the field there was a strik- eventually it become clear that not even particularly clear of the “BeeF mountain'” to ^' donY knows are stflf heavily their campaigns have gu.i*. 
ing difference between tlie two the audiences in the halls at guidance from the leadership, deep freezes in Acton, but represented. F nr journalists cover me 1.V 

campaigns, a difference which least were very’ largelv not «K er 311 is a otherwise speakers were re- What is worrying the more campaign ..this hc-am? 

widened ominously as th« reB ii T listening to the'ar°u- ,arge po11 and a decisiv e 'ate. duced to repeaUng the message energetic campaigners is that increasingly depressing. I.ecause 
debate continued. The . :o- , Tf th H n _ f T hp the parties will begin to wonder as before. even if opinion polls shows that they. too. were infected hv Hi* 

Market meetings tended to* be menls - 11 “ e eTiaence ° r u,e whether or not their election It was for that reason that one side or another is going to fear that no one other than ih? 
heavily middle class in mooiL haUs were a11 that one ” ad t0 style in the past has been the those speakers, who are tradi- win. that will apply only if actual participants, was par- 

The audiences were v\ell-heeled. work on. it would be simple, right one. Given a low turn-out rionally the target for hecklers, people actually go and vote. A1J timlarly enthused For once, 

the stewards neat and polite, the The middle class of Britaui up and down the countryside and who perform best in the those involved realise that ;iven fh® cnnimentaior. used m livins 

Press were sometimes offered will vote "Yes" because it local agents will be able to turn midst of some to-ing, and fro-ing, a low poll, the re*ult. might be off his "well. 1 was fbere, of 

telephones and even drinks on fears a take-over Troni the Left: to their candidates and say: provided Ihe most enjoyable toLatty unpredictable. . enurse’’ name-dmpD'ne. i-' 

the house. At Brigliton, after and the blue-collar workers of “ Look what happens when you gatherings. On Ihe other hand. Whatever the mood inside the faced with enmments, of 
the nostalgic return of Super- the nation will vote “No" haven’t got me behind you." At until, they exploded into small halls during the campaign there iytnparhv rather Ih3n 
mac. there was even a post- because they do not think that the moment the view seems to screen life, thanks to concerted has been very little sign of de- admiration, 

meeting supper parry for the their industries can survive be that the turnout will be low opposition at SL Pancras. ihe m oast rations outside— very few Now we fa r “ a rnnnlc cf 

"inner circle" which at times direct competition from'Ger- but whether that fact owes more Wilson, meetings were duller- crowds to welcome conquering of voting and counting. AW 

owed more to Ascot than to the many and France and that they to boredom among a public than-Hfe affairs, «o muted as to heroes, and very few back-door after that the tid'-ins uo I 

hustings. The anti-Market will therefore lose their jobs — which has seen two elections be almost unheard. exits to avoid angry mobs. have started a collection f *’* 

gatherings were earnest events, or at least their standard of and a referendum in 18 months U was easy, at some of the There is one clear message •■amnaign posters — l iberals 

No mood of victory here, but living. At many gatherings and would prefer to see a others, to imagine that tlie in all this from those involved Sav Yes East Sussex in Europe, 

dusty assemblies of concern and there seemed a yearning on the Goveniment actually governing whole of Britain was involved — it will be a long time before Vote Nn to Risinc Pr«f«. 

a patent shortage of cash. part of pro audiences to be than to the absence to local in the debate, but in fact the Britain has another referendum. Young Socialists Say nm. \VTv> 

At the pro-Market meetings part of the wealthy European party organisation is a matter evidence is against that idea. The politicians have found knows, they mieht be worth 

the loudest cheers came for the bourgeoisie, and at the anti nf considerable argument. There is a growing fear among themselves, playing a game something one day. 


verv Part of the rea?on why the the pro-Marketeers mat th? po.l whose ni.es had lo be invented 
provincial meetings eventually will b? so low a? ro he en- along the way. and playing >t 
litirs hecamc little more than instant barrassing. At the .ast count fo an audience which at umts 
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The lighter 
side 

Whether the referendum has 
changed political life in Britain, 
whether it has divided our two 
main parties irrevocably, is 
something that only time and 


Mr IwV 








appeared uneasy to the extent 
of nervousness; Mr. Harold -r- 
Wilsou almost succeeded in . , 
inflating himself from the cold ;i f 
winds of parly disagreement by 
having tick el-only meetings and 
steadfastly refusing to answer 
questions: Mrs. Margaret 

Thatcher scarcely ran an aggres- 
sive campaign, being finally 
teased into the arena proper by 
Mr. Edward du Cann. But the 
battle itself has been left to 
the supporting teams, Benn and 
Shore. Heath and Jenkins. 
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Lady Godiva rides against the EEC. "Then she rode hack clothed on with Chastity. She took the Tax away and built herself 
ait everlasting name” are the words of Tennyson inscribed on the plinth of Coventry's statue. And it was that inscription 
which inspired this group of auti-Marketeers, including (foreground) local HPs Mrs. Audrey Wise and Mr. Bill Wilson, to 

bold a vigil in the statue’s shade. 


MEN AND MAHERS 



Grenside’s lead 
for the Institute 

John Grenside. yesterday elected 
president of The Institute Of 
Chartered Accountants Lo 
England and Wales, takes a 
depressing view of Ihe economy. 
Last December lie was publicly 
warning of " spectacular failures 
in the next 12 months, and 
auditors will iuevitably gei 
much of tlie blame tor rheni." 
Since then lie has spent much 
of his time advising Bumi&h 
and Ferranti. Now he says thai 
unless inflation is curbed. " the 
Government measures io aid 
companies got them through 
last winter, and may get us 
through this one. but not far 
beyond." 

He says this without any of 
the sombre disinterest of which 
accountants are sometimes 
accused and is no model for 
the Institute's irreverent title of 
the League of the Walking 
Dead. An agreeable, highly 
articulate man, his current in- 
fluence is shown by his aiso 
taking up a persona] appoint- 
ment by the Governor nf the 
Bank of England on rhe City 
Liaison Committee. He will 
take over there from Sir Henry 
Benson, who has become the 
Governor’s industrial adviser. 
Benson was accountancy's first 
representative on the committee. 

Referendum Day is an apt 
one for Grenside to start his 
presidential year at ihe 
Institute. Since 1972 he has 
been its EEC expert, represent- 
ing British accountants on the 
grouping of principal account- 
ing bodies within the EEC. 
going through the revision of 
the EEC directives on company 
law and professional practice. 
He will be worrying, he says, 
until the results conic. 


His election means the 
President's role comes back to 
tbe big battalion Grenside being 
a partner uf Peat. Marwick 
Mitchell and succeeding 
Kenneth Sharp, from the small 
Carlisle partnership of Arm- 
strong. Watson. Stanley Kitchen, 
elected deputy president and 
so in line to succeed Grenside, 
also represents a major firm. 
Touche Floss, through a partner 
in iK Birmingham practice. 
Both men are products of Rugby 

School. 

The move from some of the 
accountants in industry and 
commerce to get bigger repre- 
sentation on the Institute's 
Council came to little in recent 
elections and, having only ever 
provided one president, that 
situation looks unlikely to 
change while the job takes up. 
Grenside estimates. 75 per cent, 
of working time. It lias meant, 
in his case. Sir Ronald Leach 
putting off retirement as senior 
partner of Peat. Marwick 
Mitchell until Grenside can take 
over there in October next year. 


Wrenn of Basildon. Essex, say 
there is a sljm chance of such 
instruments acting as radio re- 
ceivers and because their's is 
a rather superior model, with 
five transistors, it will repro- 
duce any sound picked up more 
clearly than most. They will 
aiso fit suppressors for those 
having trouble. 

What is remarkable is that 
the rare cases of intprference 
by radio usually' affects people 
living near transmitters., often 
those, of the police ur taxi ’firms. 
The Hollands livp in Cheshire, 
#n this is a tribute to the power 
of Radio Moscow's short wave 
transmitters. 


Baby talk 


When Mark and Helen Holland 
used their new baby-minder at 
the week-end — it is one of those 
electric gadgets which allow 
parents downstairs to hear their 
babies waking up and to try to 
soothe them from a distance — 
they were amazed when the 
speaker crackled out neither 
gurgles nor cries but a strident 
denunciation of Sp^in as a 
fascist enemy of the people. A 
female voice then promised That 
Radio Moscow would shortly 
play the song Take Me Back 
To Siberia and sure enough it 

did. 

It is not some Orwellian in- 
doctrination plot, but it is very 
strange. The makers, G. and JL 


Tq him who has 

The senior partner of stock- 
brokers Saudclson net only, 
drew Grundy in the Stock Ex- 
change Members* draw to win 
the first pri?e of £13.000. He 
drew the same horse in one of 
the jobbers’ sweeps as well. His 
name is Alan Knapp. 

No Crocker axe 
in London 

Most top American banke-s 
wheeling through London are 
hard put to resist some sage lec- 
turing on the pliEht of the U.K. 
economy. Not so Thomas Wilcox. 
58. of California's Crocker 
Bank: his talk is of how in his 
thirteen months as chief execu- 
tive the hank has jerked itself 
away from one nF the less re- 
garded in the industry, with 
earnings on the slide since 1972. 
One of Wilcox's most spectacu- 
lar steps has been to cut the 
workforce by a hefty 10 per 
cent. The U S. jargon word is 
"outplacement:" 1.200 people 
from senior managers to clerks 
departed in nine months. Ti was 
not Wilcox’s first such experi- 


ence. AFter 37 years with Fi'si | 
National City Bank tfromi 
messenger boy lip to vice-chair- 1 
man) he switched for a short! 
period to the life of a prnfes-j 
sional non-executive director j 
before goiag on the board ofj 
Eastman Dillon, a New York in- 
vestment "bank. In his two years 
1he:e. the group took over rivals 
Btyth and Company- and Wilcox, 
took- charge of redundancies. • | 
With the invitation io join I 
Crocker he recognised one of ! 
the cures for a lop-heavy ^ 
organisational structure. With- 
the help of a New York execu-' 
the search firm, the “separa-J 
tion. process" began, starting i 
■with senior managers: Wilcox 
claims that 90 per cent, moved 
to new jobs with equivalent 
.status and pay. “I've done a!i 
the jobs that were involved." 
he says. .-“And I was a clerk 
longer • than I was an officer. 
We were not ruthless." 

. Crocker only has two full ■ 
branch offices abroad: London • 
and. Tokyo. Does his visit to 
Britain .mean the axe swings i 
here too? True, tha manager 
and deputy manager in London 
have changed, but with the 
increased emphasis on cor- 
porate banking. “ I’ve found the 
staff here too modest, to small 
for the operation we have in 
mind," Wilcox says. i 

Buzz 

The late Mrs. Ivy Mabel Black- 
hurst of Sheffield left £22,000 ■ 
on trust to take care of her cat 
Blackie for up to 20 years. 
Interviewed about the news 
yesterday a neighbour said the 
Blackhursts were a “peculiar 
couple. She used to stand at 

the gate with a monkey on her: 

shoulder, and he kept bees." 


















IJnhiimed. Uncommon. 

They cili it Another WbrkT A warm and 
leisurely world of pink-sand beaches and coral reds; 
of winding lanes and 20 mpb speed limits. 

Yet the tranquillity of Bermuda is a mere 
7 hours from London. It s also perfectly placed for 
stopovers on the way home from America. 

Find out more about holidays and stopovers 
in Bermuda from the Bermuda Department ot 
.Tourism, 58 Grosvenor Street, A 

London WlXOjD. Tel: 01-499 1777. 1m 
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FINANCIAL TIMES SURVEY 


Thursday June 5 1975 





Ivory Coast’s development over the past 15 years has been characterised by steady economic growth and 
continuing political stability. In this Financial Times Survey PAUL ELLMAN of our Foreign Staff looks 
: at the strategy behind these achievements and examines the main sectors of the country’s economy. 


Stern 

:ests 

j • 

le 

ahead 


■ Y ANY STANDARDS, let 

. lone those of . other African 

* uimries, the achievements of 

.■ /ory Coast since indepen- 

ence in 1960 have been 
Pirn* monishing. With a population 

1 ! f only 6m. and relatively little 
». i the way of natural riches to 
ilvTildtart off with, the French- 
peaking West African country 
as transformed itself into a 
access story in a 'continent 
/hich has porduced more than 
[s fair share of disappoint- 
lents over the past 15 yeara. 

' Since 1960. Ivory Coast has 
ersi sternly enjoyed the 
ighest growth rate in Black 
vfrica, with its GD.P rising by 
n average of 8 per cent a year, 
n the process, its capital, 
vbidjan. has grown to a bustling 
netropolis of almost lm. people, 
■ompiete with mushrooming 


skyscrapers, elegant shops and 
fine restaurants. . . 

All this bas been largely due 
to the happy coincidence of 
high prices for the primary 
products the country produces, 
notably coffee, cocoa . . and 
timber, with a cold-blooded 
decision by President . Felix 
Houphouet-Boigny to grant a 
free hand to foreign investors, 
who benefit from one of the 
least restrictive investment 
codes in the world. . 

The Ivorian Government bas 
also relied heavily, at one end 
of the scale, on the army of 
French planners who abound in 
every Ministry in Abidjan, pro- 
ducing one glossy report after 
another on fresh paths the 
country’s development might 
take, and, at the other end, on 
workers from ■ neighbouring 
African states, who'; represent 
almost 40 per cent, of the work- 
force, often occupying the 
lowest paid positions. ‘ 

This reliance on . foreigners 
remains a major preoccupation 
of the Ivorian authorities, but 
the proportion of jobs occupied 
by non-Jvoriacs- declined by 
■only 1 per cent, in the ; three 
years 1970-73 and there Es little 
the Government can do, so long 
as the economy, remains rela- 
tively buoyant, to* give Ivorians 
the taste for medial tasks. 

The presence of. "so many 
Whites in the .country— their 
numbers have gbne : _ up al most 
five times since independence— 
has also been seized on by Ivory 


Coast's critics as further proof 
that the. country is not “really" 
independent. . 

The critics have never been 
in short supply and the country 
has been subjected to a barrage 
of analyses all aimed at demon- 
strating that its alleged 
achievements are illusory 
and that sooner or later it will 
become the' victim of the con- 
tradiction of- having continually 
to strive for growth simply in 
order to meet the bills it has 
to pay for .previous develop- 
ment. - 

Nevertheless, it would be 
churlish to deny that Ivorian 
officials themselves are unaware 
of how brittle the country’s 
economy remains, despite the- 
massive investments designed 
to broaden its export base, and 
there is a continuing fear that 
the country’s achievements 
could disappear overnight 




President Hoiiphouet-Boigny during a recent tour of the countnj. 


Striving 


The outside observer might 
indeed be tempted to compare 
the atmosphere of present day 
Abidjan with that _of a town 
caught up in the Californian 
gold rush, were.it not for the 
fact that the Government is 
continuously striving to lay the 
foundations for a perhaps less 
breach neck, but possibly also 
more secure economic future. 

Tbe great danger now is that 
the fall-off in' foreign invest- 
ment and the general downturn 


in the markets for Ivory Coast's 
primary products will arrest 
development at its. present 
phase, at least for some time 
into, the future. The Govern- 
ment is aware that this .could 
be politically catastrophic in 
view of the fact that relatively 
little of the wealth generated 
in the boom years has filtered 
down to the average Ivorian, 
who still lives at virtually the 
same level of subsistence as he 
did in I960. 

It is presently relying heavily 
on the goodwill it built up 
during the boom .years to 
borrow its way through the 
present situation, " which has 
produced the first faltering so 


far. in the race for growth. 

-Such . an approach requires 
strong nerves, and the next few 
years arc likely to provide a 
stern test of the political 
maturity .of Ivory. Coast’s 
rulers. 

Apart from the .economic 
” miracle." Ivory Coast has man- 
aged to make its weight felt 
disproportionately on the 
African diplomatic scene, 
thanks largely to the fact that 
President Houphouetr Boign.v 
was the pioneer of “dialogue” 
with South Africa as far back 
as 1971, when the recent under- 
standings -between Pretoria and 
Lusaka' were unthinkable. 

Dialogue in effect remains the 


essence , of M. Houphouet- 
Boigny ”s approach to politics, 
and -is something to be engaged 
in not only with white South 
Africans, but also with his own 
countrymen. 

The President’s rule has been 
remarkably stable by African 
standards, despite student dis- 
content in 1968 and 1971, and 
a rather bizarre uprising at 
Gagnoa in J970, the alleged in- 
stigators of which were only 
brought to trial last year. 

Whether this stability w.ill 
‘survive M. Houphouet-Boigny’s 
departure from the political 
scene is a cause of continuing 
anxiety in Abidjan, notably 
Since the Baoulc tribe, the 


President's own people and the 
richest group in the country, 
although far from the majority, 
continue to monopolise political 
power. 

Giving other ethnic groups 
the impression that they have 
not been forgotten has become 
something of an obsession with 
Ivory Coast's rulers and great 
play is made uF the investments 
already made in such projects as 
the port of San Pedro in the 
west and the location of sugar 
plantations aimed at making the 
country self-sufficient in sugar 
around Ferkessedougou in the 
north. 

Infrastructure investments, so 
far, have produced slightly 
disappointing results, the sugar 
programme, which is managed 
by Lonrho, having run into 
difficulties, while San Pedro has 
been hit by the slump in the 
timber trade. , . 


BASIC STATISTICS 

Area 124550 sq. mile* 

Population 45m. 

GNP Fn. 411bn. 

TRADE (1973) 

Imports Frs. 157 bn. 

Exports Frs. 190bn. 

Imports from UJL £3.9m. 

Exports to U.K. £l&3m. 


TRADE (1974) 


Imports 

Exports 

Imports from UJC. 
Exports to U.K. 

Currency 


Frs. 232b n. 
Fn. 291bn. 
£65m.' 
£19.9m- 
CFA Franc 
£1— Frs. 443 


Kossou 


The changes wrought by tbe 
energy crisis have, however, 
made at least one of -the coun- 
try's pride and joys, the hydro- 
electric dam at Kossou. on the 
Bandama river near the 
President's home town of 
Yamoussoukrou, viable at last. 
Work on a second dam— further 
down the river at Taabo, the 
site on which the Government 
was originally advised to build 
the first — has now been started 
and is expected to be com- 


pleted by 1979 at a cost of 

CFAFrsJ28bn. 

State-financed projects are 
likely to play an increasingly 
important role in future 
development of the country, 
making it more closely re- 
semble perhaps other develop- 
ing nations. Whether it will 
succeed in . this second, afad 
in the long term more crucial, 
stage of its development is 
becoming increasingly difficult 
to assess. ’■ However, the spirit 
of can-do is still flourishing in 
Abidjan’s corridors of power 
and Ivorian offcials. having seen 
past gambles pay off hand- 
somely. remain convinced that 
the country can weather present 
difficulties and emerge stronger 
than ever. 


For your International meetings : 
The Houphouet Boigny Congress Palace 
In Abidjan. Ivory Coast. 
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.* ** )[ 1 * l One of the most modern Convention 
I »** Centers in the world, the Ivoire Inter- 

Continental, is at your disposal in 
Abidjan.. 

Five conference Tooms^lexible 
enough to receive all size of meetings 
from a private seminar of 20 people 
to a congress or convention of 2100 
members. With audiovisual ‘ equip- 
ment, simultaneous translation in se- 
veral languages, movable stage, kit- 
chens for banquets, bars for cocktail 
. parlies, press room, telex, phone- 
booths. cloakrooms and many other 
facilities. 


More than just- a Convention 
Center, the Ivoire Inter-Continental 
gives you a great hotehdf 750 rooms' 
and entertainment facilities : an. arti- 
ficial lake, a swimming-pool, a casino, 
bowling alleys, a cinema, four restau- 
• rants* plus a 9 hole golf course. And 
the only ice-skating-rink on the Afri- 
can continent, and, as: a tree , gift, 
Africa all around, which you can ex- 
plore between sessions. 

If you want your next meeting 
to. hav8 a new look, hold' it at the 
Ivoire inter-Continental. Abidjan. Ivory 
Coast. 








'#0TZ& ‘ 

• Hotel and Congress Canter' 

.intormaiKKi : 4, rue Campon 
•75004 PARIS, France -TeL2SX65.64 


Change year destination. Discover Ivory Coast. Africa 


i 


INVESTING 

WEST 


FORESTS 

The timber industries produce 
60% of the national potential. 

AGRICULTURE 

.1,100,000 Hectares available 
for coffee, cocoa, rice, 
vegetables, rubber, palm and 
coconut trees— the framework 
for modern agriculture. 


INFRASTRUCTURE 

A well-equipped port. 

An expanding new town. 

Extensive road communica- 
tions. 

Cheap industrial development 
land. 


TOURIST AREAS 

Fine sandy beaches. 

The TAJ NATIONAL PARK. 

ANIMAL FARMING 
& FISHING 

The centre for animal farming. 
300 km of coastal fishing 
grounds. 


• _ w ensures the conception, co-ordination, control and 

lm ■ O ■ ■ execution of investment programmes for the whole 

region and will give you all the information necessary concerning invest- 
ments in the South-west Region. 


AUTORITE POUR L’AMENAGEMENT DE LA REGION DU SUD-0UEST 

SAN PEDRO— B.P. 338. Tel: 13. ABIDJAN— B.P. 21058. Tel: 32.50.78. Telex: 783 
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Forecasters of the collapse of the Ivorian experiment 
in open-door capitalist development have been continually 
confounded by an average growth rate recorded at 8 per cent, since 
independence. Bat there are signs of a slowing down. Vital 
sectors are controlled by foreigners. 



economic growth! 


THE RAPED and sustained 
growth which has been the hall- 
mark oF the Ivorian “miracle” 
since independence in 1960 is 
finally showing signs of slowing 
down. Estimates of public ex- 
penditure for 1975 were accom- 
panied by a gloomy analysis of 
the world economic climate and 
its likely e£Tects on the Ivorian 
economy as well as by a blunt 
warning from M. Henri Honan 
Bedie, the Finance Minister, 
concerning future expectations. 
‘‘It is no longer possible to base 
the growth and development of 
the Ivorian economy to the same 


degree as in the past on the ex- 
pansion of our exports,” he said. 

While ruling out autarky, he 
stressed that something would 
have to be done to cut back on 
non-essential imports and urged 
"more machines and capital 
goods and fewer foodstuffs and 
superfluous products.” Of 
course, citizens the world over 
have become increasingly 
accustomed during the past two 
years to hearing exhortations 
like this from Finance Ministers 
grappling with the after effects 
of the Yora Kippur war. 

What gave M. Konan Bedie’ s 




remarks added weight however, country to record an average foreign investment during the 
was that they came against the 8 per cent, growth in GDP since “ decade of growth ” the 
background of a year in which independence. Yet the country’s country’s industries still make 
Ivorv Coast chalked up a trade economy has gone from strength only a relatively insignificant 
surplus of Frs.54bn. and. to strength while other African contribution to the economy and 
against all expectations, a countries have seen themselves two-thirds of the population 
balance of payments surplus trapped with near-zero growth, rely directly on agriculture for 
estimated at Frs^Obn., the All this has been achieved their livelihood, 
highest ever, as well as a 5 per without substantially greater indeed, the sharp rise in 
cent, real growth in GDP. Pro- natural resources than many foreign investment created its 
phesying the final failure of neighbouring states. Even now, own problems, which the coun- 
the Ivorian experiment has long despite diversification efforts, try is still a long way from 
been a favourite sport among three products — coffee, cocoa resolving. The number of 
commentators whose ideological and timber — account for more FTenchmen in the country is 
predispositions or fainthearted- than 70 per cent of Ivory now approaching 50,000. com- 
ness rejected the ** open door " Coast s overseas earnings. pared with only a little over 
capitalism which allowed the Despite the massive influx of io.ooo in I960, and there is a 

real possibility that their num- 
bers will grow further if the 
'kl'- u-y country should succeed in de- 
veloping any of the major indus- 
trial projects for which it has 




Coffee is one of Ivor y Coast’s major exports. Here coffee beans are seen drying in 

the sun. 


on an increasingly large share Government guarantees. The its own reserves at enough 


been seeking international sup- of ^ country’s development, rapid growth in this sector can cover six months of imports. 


port 







borrowing has brought a 
number of associated projjifi& 
in its wake, notably the greater 
danger of corruption 


Loath 


An Air A frique jet at Abkljan, where the airline has its base. 


with the Government's invest- be shown by the fact that bor- to ensure that its currency re- 
^ The funds transferred by mem budget last year totalling rowings by state corporations mains strong. 
r- • these foreigners, along with Frs.44.3bn., ■ and rising to shot up from Frs.3.3ba. in The growing Slate share in 
profits repatriated by foreign Frs_54bn. in • 1975. . .To 1972 to Frs_9.6bn_ last year. the economy financed by fa 
companies, represent a continu- finance this, Ivory Coast .:Hw '. 
ing drain on the country’s been driven increasingly to W, •• 

. resources, with an amount esti- borrow abroad, and the level of 16StlI320IlY 
MS mated at around !5 per cent of indebtedness has risen steadily - 

the GNP leaving the country from Frs.92.4bn. in 1870 .- All the same, the fact that lack of business flair which 
each year in the shape of capital to Frs. 143.8b it. last year. Ivorian State has been able to made many State corpo 

ex P° rts * . News that servicing the debt continue to borrow so easily only marginally p 

would cost Frs.18.8bn. last frpm international bodies, is a Moves to dynamise the coanfry^ 
• year, compared with ETs~ striking testimony to the stand- managers are currently imfe. 
12.4bn. in 1973 produced . a - ing of the Houphouet-Boigny way, with the status ofiferj 
flurry of comment in some regime. It is even more sirik- servants being changed' and ifc 
With new foreign investment circles. The Ivorian authorl- ing when it is considered that banking sector being intrbdfi^a 
In extremely short, supply in ties were extremely irritated by Ivory • Coast’s reserve? have to wide-ranging reforms. - . . 
the present international these continents, which carried traditionally never been par- a major hindrance: ;te. 'fee 
climate, the .Government is implications that the country -tacuiarry healthy. • tending to development of a ri^-takic; 
clearly loath to do anything could not meet its . commit- hover around -the level where approach has been theTaahjrf 
which might kill the. goose. .that ments, and point out that the they cover less, than a month's of the banks to adapt is tjjw 
has laid so many golden eggs reason it was so high was imports. ' need of a swifUy-cikihgiL: 

over the past 14 years, and it because' Frs.4bn. more than This has been made possible economy. Until only repel(]jy 
is_ highly unlikely that steps originally foreseen was re- to. a 'certain extent through its for example, the banksL^aifc- 
will be taken in the forseeable imbursed during the year. In- membership of the . West mitted oil requests for 
future to curb capital exports deed, Ihe .servicing of the- debt African Monetary Union {Union the central bank for apprw*] 
from the country. is expected to fall back- to Monetaire Ouest Africaine). a procedure which has nowjieen 

The circumstances in which Fre.16.8bn., this year, represent- Reserves of the six nation halted. ' ;£/? 

it could do so — continuing mas- . tng a more linear growth which grouping are held in a common In the long run, the Govefc 
sivie increases in exports and the authorities feel is in tun* account at the Bank of France, meat is counting on the success 

increasing mobilisation of with the continuing develop- which also guarantees the CFA of Ivorian isat ion to gkr 

locally held capital — do not men t. .of the country. •' francs parity with the French Ivorians both the taste and & 

exist at the moment and are Nevertheless, the Finance ,'ranc. (Frs.SO-Frs.J). As feel For business which -^e 

unlikely to do so in the imme- Ministry is expected to take a result, Ivory Coast can to country will need if i! is- to 

diate future, particularly since steps to curb borrowing on the a ..large degree reJv on the break- the grip that foreigner? 
inflation has. produced a decline international market by state monetary -caution exercised by ^till hold on its economy at 2 
in savings. The State, mean- corporations, which . negotiate its partners. Upper Volta, for finance future growth from 
while, has found itself taking their own loans on the basis of example. nonna’Iy tries to keep own resources. 
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E IVORY COAST 



FOREIGN 


INVESTORS 


and offers : 

• NO RESTRICTIONS 


on quotas or work permits for 
qualified expatriates 


NO RESTRICTIONS 


on transfer of capital or remittance 
of profits within the franc zone and 
few controls on such movements 
out of the franc zone 


GENEROUS TAX 
ADVANTAGES 


low company tax, regional zoning 
grants, generous depreciation 
allowances, tax incentives for 
new companies 


CUSTOMS EXEMPTIONS on certain imported materials 


A GATEWAY 


to the growing 
market in West Africa 


SPECIAL CONDITIONS 


for investments in tourism and 
hotel industry. 


For further information: 


Ministere de FEconomie et des Finances, 

ABIDJAN, Ivory Coast 

or contact your nearest Ivory Coast Diplomatic Mission in 
LONDON, PARIS, BONN, BRUSSELS, COPENHAGEN, ROME, BEIRUT, 

WASHINGTON and TOKYO 



Ifl THE lYORYCOATT: 


For further information complete 

and send this coupon to the following address ; 


CENTRE IVOIRIEN DU COMMERCE EXTERIEUR, 
BOITE POSTALE 864. 

ABIDJAN - COTE D'IVOIRE. 

TELEX : 460 CICE 



NAME 

POSITION 

COMPANY,./* 

TYPE OF BUSINESS 

ADDRESS 

TELEPHONE TELEX. 


A State organisation responsible for the promotion of 
Ivorian exports, the CENTRE IVOIRIEN DU COMMERCE 
EXTERIEUR is at your service to offer you any information 
or assistance you may require concerning. your business 
activities in the Ivory Coast, wherever you may be; and to 
be your first contact on yourarrival in Abidjan. 




Textiles - Ready-to-wear - Knitwear - African fashion - 
Rough timber, sawn timber, plywood, furniture, unit 
systems, prefabricated houses - Palm oil and its deriva- 
tives, cabbage-palms - Rubber - Copra - Cocoa beans 
and cocao butter - roasted and un-roasted coffee, instant 
coffee - Flowers - Tinned pineapple - Frozen lobsters and 
prawns - Avocado pears Tropical fruits - Fresh veget- 
ables in season and various industrial products. 


OVERSEAS BRANCHES OF CICE: PARIS - BRUSSELS -COLOGNE- MILAN 
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- -- . Hbuphouet-Boigny keeps 

Ivory Coast’s political reins. However, 
his choice of successor has not been widely approved arid his basic 
strategy since independence, particularly in foreign 
. affairs, has also been criticised. 
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COAST last month got 
S.vound to recognising formally 
^ * 'iat President Felix.Houphouet- 
oighy, the cunning planter who 
V*d the country to independence, 
you hi not be there for ever. ’ 
|L J Article 11 of the constitution 

amended t0 provide that, 
*v ■ ... -hile the President was abroad 

'•••>•. in the event of his death, 

is duties should be taken over 
y the President of the Nation a] 
i 1 - ..... . assembly. 

’ -r In effect. M. Houphouet- 
.. . <oigny was fettingit be known 

* i; .. '■ iat he has chosen as his heir 


apparent M. Philippe Yace. who 
apart from chairing the Assem- 
bly Is also, general secretary of 
the country’s ruling PDCI party. 
How. the choice has gone down 
: with Ivorians is difficult to tell 
in ■ the -'closely-controlled atmo- 
sphere of Abidjan, but M. Yace 
is widely, regarded as unpopular 
in' the country as a whole. - 
M. Yace'sawn polftical beliefs 
remain '.virtually unknown, 
although it is felt that he would 
pursue a rather more national- 
istic line than M. Houphouet- 
Boigny. His performance so far 
has ' been characterised by 


extreme loyalty to the President 
and it is perhaps to this that he 
owes his choice as successor. 

Ambitions 

In any case, his apparent 
selection as .successor -to M. 
Houphouet-Boigny has not put. 
an end to the ambitions of 
others, notably M. Konan Bedae. 
the Finance Minister, who is 
presently out of favour with the 
President, and in the slightly 
longer term, of M. Laurent Dona 
Fologo, the - young former editor 


of Fraternity Matin, who was drawing from the political 
appointed Information Minister scene. The President, known 
in last year's Cabinet reshuffle, universally as “In iVieux.” 
Another outside contender is M. remains' visibly in command, 
Mathieu Ekra, the. Interior continually playing off one 
Minister/ who has the advantage facrion against the other, both 
of coining from a small coastal within his Cabinet and the 
tribe and .who can also expect upper echelons of the PDC-I. and 
to win some popularity for the generally succeeding in giving 
introduction of elected local all sides just enough to keep 
government, which will free the them happy for the rime being, 
provinces from the often dead , _ . 

hand of central rule from « .. Houphouet-Boigny so over- 


lL i b c- r i a 


;• fSfofrO- 

! . >6agnw 


Grand Lahea, 


-\ VXAbengourou 

v \ IIBingmiO. fAIXHSSO 


l San Pedro 

v ^4 


^ Grand ^ 
=~ Bassam- 


Abidjan. ; . his Government that it Is diffr- sSm& - -"time, M.- Houphouet- tions. which are both expected meeting he held last year with 

None of this means that ^ we bQ ^ lhe country's BoignyV call for “’dialogue” to sec M. Houphouet-Boigny South African Premier John 

M. Houphouet-Boigny, now 69, rexnarka jj le stability with South Africa as a way of returned for another term with Vorster at his private estate at 

is thinking of gradually with- maintained after his death Yet killing apartheid with kindness. a huge vote, although there is Yamoussoukro. 

despite the hightv personalised widel y -criticised by Ivorians speculation that voting for the M sa me lime , the i vor ian 
nature of his rule, there are * n d._ indeed, is barely mentioned' Assembly may be marked by a leader has taken an increasingly 
few signs of the personality cult inside the country. low turnout active intciest in the liberation 

which, bas beeo built around - .A further- source of discon- movements of Southern Africa, 

other African leaders. Shops tent ' is . the disproportionate StF&tCSV forging extremely close links 

and. businesses have not been’ amount ' of. -political power ® 1 ' with the Marxisl-leaning MPLA 

obliged to hang photographs ef^ wielded by. members of- the - As -part of his strategy of movement in Angola, 
the Head of State on .their walls Presidents ; ; .gwn tribe, the always trying'to-head. off poten- The President has again let 
and, while the President’s mdve*--Bagiries, who inhabit the -mast _ Aia \ to the established »t be known that Ivory Coast 

ments and Utterances are. sure developed- Y^estem part of the order in advance, kt-Houpfimiet- ismor prepared to be a “chasse 

of a front page display in the country. -In a 'bid to redress soj^jjast year also introduced privee ” for French interests 

only newspaper, ' . Fraternite- this, M. Hpuphonef-Bnigny last the military to theadmmistra- ritfiough flie former colonial 

Matin, they are on- -the wfiote -▼©** announced that . deveiopifl®.^^. appointing Colonel Ouas- power remains by far both the 

treated with' 'a* lack of^slariSh '**1? hitherto deprived ..re gions yn?l Rone Secret ajy-oi.- State, biggest Buyer and supplier on 

-adulation. .. . -‘V was" henceforth his Gov^n* -f^ r the^terior'an3Commander the Ivorian market M. Houp- 

. menf s first priority, and kicked F afli g n rS e^” ****?- .^f l^ouet-Boienv has also appar- 

ii. ■ _ ‘ off l he campaign with the }ril- state for the Navy. Military ently overcome some of his 

A0S6I1CC ■ grtHJage 'To-^ha North, the m en^j«ere-'-also'--ffafi 1 e'a ‘sttbr previous mistrust of the Eng* 

. poore^.part of tire- country andvpj^fg,^ j n a number of areas, lisb-speaking African nations, 

..The almost tbtal absence- -bf^o 11 © which .jvasaffected by the Again, as vritb'-hw- wooing of and was an enthusiastic parti- 
public = discussion of the ppli- Sahelian drougnt rn. I 973 - ■ . ^..,ihe -regions, only time will feH cipant m -the Lagos summit at 
iical options facing the country The President discoverecTthat if M. Houphouet-Boigny- has the end of May which saw the 
can mislead the outside- observer the area. was. suffering from satisfietf-the military with tjiese~-creatioD of.the 15-nation Econo- 
mic believing that politics* .as- "shameful " neglect -and,., rer. moves or simply given them a mic Community of West African 
a process in which people seeK /turned jo^auaounce Frs.9bn. taste of pulitic?U_. power jvhicb ^States (CEDEAO). The Ivorian 
power to achieve certain goals, -would be r 'aM«qited to build will .lead them to ask for more leader eventually delayed his 
barely exists in Ivory Coast at roads, bridges, Schools ajocHellentually. Ip. any-case, B^pnch departure from Lagos in order 
ilt'S’ - ' clinics for .the North. * n{^cers^sfilT""occupy a mihibef''to hold lengthy private discus- 

But one does -not have to dig How far-M. Houphouet-Boigny W key. Jjositions- in- the Ivorian sions with Nigeria’s Head of 
i*q far to discover -'that many succeeded in--., defusing^ griev- armed ’’forces* - and a 450-raah'- State, Genera! Yakubu Gowon, 
Ivorians, particularly intelle#- anees in the north 'rat hex^thao force of Marines is~ stationed at How far M. Houphouet-Boigny 
ruais,- - question' - the whole simply raising expectations Pnrt-Bouet as a further .d is- iff now prepared to go down the 
rtrafegy- the Government 'has remains to " ‘Tte- seen, but- incentive to local' ^.military road of pan-Africanism is still 
followed since -independence, regfonaii.sm remains a major plotters. - an open question, and officials 

parti^ilarly .. in allowing part of" the Government’s ' In foreign affairs, President in Abidjan still, cite a comment 
foreigners not only to maintain stated policy as it warms up Houphouet-Boigny has begun he made some years ago, that 
but to tighten their hold on the for September’s Presidential playing slightly .less of a. African unity was no more 
- - • - j.-eountry’s^-economy.. . At the and National Assembly elec-’ maverick . role, despite the "than a way of sharing poverty. 


shadows the other members of- 



Anuefidl view 6^- ike-capital^ Abidjchbr- 
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SUBSTANTIAL AND INCREASING BALANCE OF TRADE SURPLUS 

OVER THE UST DECADE 
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Bn.CFA Francs — 


^PROVISIONAL 
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1964 *66 *68 *70 . *72 1974 


Principal Exports in 1974 


in metric tons 



c 
c 

PALM OIL 102,000 

BANANAS 175,000 

PINEAPPLE 67,000 

TIMBER (m3) 2,800,000 


OTHER EXPORTS : cocoa products, 
soluble coffee, cotton, rubber,- cola nuts, 
vegetables, printed textiles, palm nuts, 
canned pineapples, canned fish, 
diamonds, etc. ... 


Export 
Surplus over 
Imports 

billion CFA Francs- 1960/74 


Export FOB/ 
Import CIF 


I 960 

+ 

6.44 

119 , 9 % 

1965 

+ 

10.07 

i 17 - 2 % 

1966 

+ 

13.05 

U 0 . 5 % 

1967 

+ 

15.21 

123 . 4 % 

1968 

+ 

27.26 

135 . 1 % 

196 ? 

+ 

31.94 

137 . 0 % 

1970 

,+ 

22.49 

120 . 8 % 

1971 

+ 

15.72 

I ' 4.2 % 

1972 

4 -. 

25.22 

122 . 0 % 

1973 

.+ 

33.33 

121 . 3 % 

1974 

'■ 1 
~T~ 

59.48 

125 . 6 % 


Ministere de f ‘Economic et des Finances, 
Bolte Postale 1766, . 

ABIDJAN, / • 

Repubiiqiie de la C5te dTvblre. 

Telex : MINIRN ABIDJAN 747. 
Telephone: Abidjan 22.81.6 1 . 



1967 ’68 69 ’70 *71 ’72 ’73 1974 


investment enquiries should be addressed to : 

. Embassies of the Ivory Coast ; 

■ UNITED KINGDOM 1 : 2, Upper Belgrave Street, London, S.W.I. Tel: 23S-699I. 

OR FRANCE: 102, Avenue Raymond Poincare, 75 -Paris I6eme, Tel: 553-6909/4030. 

WEST GERMANY: 53, Bonn-Bad Godesberg, Bachemerstrasse 25. Tel: 12121/2. 
UNITED- STATES : 2424, Massachussets N.W. Washington D.C. Tel: 48.32.400/. 
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IVORY COAST IV 


The pace of t6 Ivorianisatioii v of business and industry has;-' 
quickened over recent years, but the Government still gives a 
welcome to foreign investors and is being careful not to impose 
controls that will deter investment. 


OUTSIDE CRITICS of Ivory 
Coast's development strategy 
have above all tended to seize 
upon the fact that the bulk of 
the country’s economy remains 
firmly in the bands of foreign- 
ers. 


In the first ten years after 
Independence, the so-called 
“ decade of growth,” these 
criticisms were largely shrugged 
off by the Ivorian Government 
on the grounds that the boom 
would not have been possible 
if foreign investors were con- 
tinually obliged to cast an eye 
over their shoulders to see if 
their interests were in danger 
of being nationalised. Between 
1960 and 1970 according to a 
study carried out at the time 
the percentage sha e of 
nationals in the Gross Domestic 
Product in fact declined from 


46.8 per cent to 32.3 per cent 
and it is only relatively recently 
that the Ivorianisation ceased 
to be more than simply a de- 
mand by disaffected Abidjan 
intellectuals and instead became 
adopted as official State policy. 

Initially however there was a 
feeling that the Ivorianisation 
could be achieved without the 
need to exercise . too much. p:es- 
sure o.n foreign investors. The 
idea behind this being that the 
country’s soaring growth rate 
would create enough room for 
both foreign, and Ivorian owned 
enterprises to exist side by side. 


industry by deciding that the 
ail new forestry exploitation 
permits would be granted to 
Ivorians only. 


Among early moves in the 
direction was the reservation of 
certain activities notably coffee 
and cocoa growing for lvoriao 
nationals. The Government also 
decided to break the hold of 
French interests oh the timber 


These steps were accompanied 
by a certain degree of exhorta- 
tion to foreign business interests 
to grant Ivorian interests a 
bigger say in their activities but 
it was not until 1973 that any- 
thing in the way of real pro- 
gress began to manifest itself. 
Following, the creation, of a 
special Ivorianisation Commit- 
tee by the country's supreme 
political body, the ' Political 
Bureau of the ruling PDCI 
Party, the number of enterprises 
which embarked on at least par- 
tial Ivorianisation according to 
figures published by the 
Ministry of Finance, moved 
from 52 per cent. in 4973 to 76 
per cent last year. How much 




of this simply consists of lip- private business, to ensure;, that 
service to official policy is diffi- by 1980/ Ivorians, will- occupy 
cult to ascertain but the feeling 60 per cent ' of executive 
expressed by one local business- positions in the -private sector, 
man. “Oh yes we took on an but concedes at the same time 
Ivorian and called him deputy that a major stumbling block 
director or something Like that remains finding recruits of the 
gave him his own office and right calibre. ' 
the n left him to amuse himself,” • Despite the rapid growth of 
is probably mpre wide-spread higher education with the num- 
than the Ivorian authorities her of degrees awarded by the 
would like to admit University of Abldjafi Increas- 

According to a poll conducted fn J m ^ 83 111 j® 

at the end of last year by the Ivorian graduates tend to 
Finance ^Ministry among the b « unsuited to. the needs of an 
country's 300 biggest companies economy increasingly rented 
Ivorians occupied only 29 per towards commerce and industry. 

cent of top. management posts. ; , aw V* 

compared, with 67.4 per cent counted for. almost half the de- 
heJd by non-African foreigners grees. awarded^ the last 
and 3.6 per cent by citizens of academic yearwhile science and 
other African countries. economics together represented 

. ■ ... .. only 33 per cent This •» largely 

..The . Government says that it explained the fart that the 
intends,* in co-operation witir finally obtaining'* 

— . decree are only 34 per cent in 

the Science Faculty while-'' in 
the Arts Faculty, they are 61 
percent : . v ‘ . * 

The Government is counting, 
.ozrthe -operation of supply and 
demand in the jobs'- market to 
counter this tendency,- in the 
years ahead but 'as an -.interim . 
measure, has set up's irinh- 
ber -of centres desighedtopio- 
vldfe arts graduates with at least 
a rudimentary training in indus- 
trial and commercial' practiced. 
Even jf the Government does 


succeed in its relatively modest btiy into foreign owned com- holders^ in the country. For 

aims concerning the. placing of panies. tile being the most signj- 

■ Ivorians in kej positions iQsidfe'V, Nevertheless a measure of the fi cam driving force towards a 
foreign -owned enterprises the caution exercisedin this respect greater Ivorian stake in the 
task of actually giving local be gauged from the fact ownership the country's in- 
citlzens-a real stake in-; the that' the only sector in which du f5f ”£"**“*■ **. State itself 

ownership' of the developed opets weight has been felt so notably through the; creation of 

sector of the economy' will- Iar - a relatively insignifi- para-stotal companies m seo 
obviously be -much more 'diffi- one of baking which is tors . considered to have strate- 
cult given the lack of indi- destined t0 become . wholly importance, like the-drive to 

genous capital resources; \w , T Vorian owned by 1978. make the cwantry setf-sufEcient 

:..in sugar, the development df 
Pocidant - Acting in conjunction -wltii touriSrn and the setting up dr 

JlVvSIM dill * , . two other organisations* the cost retailing and whole- 

Nevertheless, as M. • Henri Foqds de. Special pour .^ cs saling outlets. 

vr - n.Ji* ’ PlMfiTiAn ut.r I >dniae of '.MnrMmM KAfftV 


Honan Bedie, the Finances Mint Petite* et Moyennes. Eittre- ct-t-v holdinv 

ster.. pointed out in * -reeeiff" praises ?- and 4he Fon3s de ™ - * e s " “* 


K^ew while ie ^^.C^Sfedes Credit aux Entre- directjmd indirect in toe p* 
ment remains firmly opposed to prises Ivorians” OPEl ha* ^ 

outright nationalisation-: ..,of on a limited scale provided than FnA5bn Tbe 
foreien companies, it is equally access to bank loans to Ivonans nan f 56611 

committed to ensuring that at seeking to start up intbe^^I S™* 

least 51 per cent, of theii business sector winch has proved * rate *„r° e 

capital should eventually ire in most resistant;-; so far to the over 20 per cent in prevu* 
Ivorian hands whether Shese Ivorianisation programme. years. 

belong to the State or jabate : ' Om the pasr five years, the Jlaw fast the Government win 
Investors. 'As far as wholly three bodies have mobilised push this process in the immedi. 
private businesses are concerned around CFAJTrs.555m. -in pri- ate future remains something of 
the, Ivorian " ^Government - has -vafe ’Savings which have been an unknown ' quantity, since it 
created three complmneBtai^y ploughed’ . . into - Investments remains as anxious as ever to 
bodies aimed at aidiffg tee. whose total worth’ is how. almwt retain its 'image as a haven for 
development- . of tim locaajy- Frs^bn. : foreign investors. Neverthelcsj, 

owned private sector, The mbst Ho^v effective these measures, with investments as a whole, 
important of these is the have been cowards creating and whether -foreign or local, 
Nati onal ' de!Promotidh de /underpinning the tendency to- stagnating as a result of tee 
L'Enterprise :iyorienne»fGPED . wards Ivorianisation of the pri- international inflationary di- 
which apart^from advisinjfrloeal yate sector will hot be known mate, the temptation for the 
citizens on investment3*tpros-;for some timesiuce ttie Govern- State to play an increasingly 
pects has also ' acted as inter- ment -only this year began moni- interventionist role will dearly 
mediary for those, wisbfcig to teyingthe structure' of capital grow- 



As a result of the intettiational recession Ivory Coast 
Jkas had to eartail* or pe^tie a number of major mdiastrial 
projects designed to ^|^ fionsiied products a greater 
Vz share in A^dimtry’s exports. - 




The Kasson Dam on the Bandama River. 



CAFE III! (ATE RTVttlRE 


Office for the stabilization and support 
of prices of Agricultural products 
from the Ivory Coast 


Second largest copoa 
producer in the world. 


Third largest coffee 
producer in the world. 



LIKE OTHER members of 
Third World, Ivorians' resent 
not being able to share in the 
value, .added, by the manufac- 
turing' process to tiie ' raw 
materials they produce, and a 
key element of -the -Govern- 
ment’s strategy for the second 
phase of development has been 
the hope -of convincing foreign 
investors that it was worth while 
setting up locally.' For, despite 
.the rapid and sustained growth 
of the , industrial -sector in <he 
first 10- yws of independence, 
fuelled .by the. u open door” 
attitude towarils foreign Inves- 
tors and buoyant internal 
demand, Ivorian industry has 
still to move beyond the, import- 
substitution- stage. . Although 
Combined turnover of Ivorian 
industry grew by an average of 
18 per; cent a year between 1968 
and 1973.. the proportion 1 of its 
out put;, which went abroad' re- 
mained stable, at around 30 per 
cent. Indeed/the contribution 
of industry- to total exports still 
remains at the level of 5 per 
cent. only. 


■ = . vr 


attract the kind of- laigescaie 
investment the' country needs if 
it is to diversify away' from its 
overwhelming., dependence on 
coffee, cocba and timber. 

Among projects which have 
readied the level of Negotiation 
with potential investors but 
have finally had to/ be pigeon- 
holed are a sebem^ to build a 
tyre plant to take advantage .of 
the. natural rubber due to be 
produced. in commercial quanti- 
ties, by i960 and another to set 
up a pulp mill to process part 
of the timber outputs which still 
leaves the country almost wholly 
in the form of raw logs. 


ringfcncrerseas* i n vestment; by 
tiie Aineriqan group when k is 
finally completed- In the hope 
of .attradang, rimilar ventures, 
which are designed to export 70 
per cent of 'their output, or 
exactly the rasrerse of the in- 
dustries srt im* so far, the 
Ivorian- Govenanent, through 
(he' Centre IvorSen da Com- 
merce ExterieuT, the ’State 
trade-promotion organisation, 
has launched a massive textile 
promotion effort which. will cul- 
minate in September with an in- 
twnatkmalr dothaag and textile 
salon in Abidjan. 


.The Only bright spot remains 
the textile industry, which is 
closely linked to’ tire 'develop- 
ment of cotton growing. De- 
signed ultimately - to put Ivory 
Coast among T the world’s lead- 
ing producers. cotton: growing 
is also designed te stimulate the 
development' of .-the -impover- 
ished north of tiie country. 


Clothing 


The * extremely -'favourable 
conditions offered to foreign 
investors — including, among 
other things, the . right Irf re- 
patriate virtually all-profits, tax 
holidays lasting -up to seven- 
years ' ’ and exemptions, from 
customs . duties on capital equip- 
ment— have. largely' failed to 


Three more plants, are' ex- 
pected to be added .to the 
country's textile '.:industry this 
year." Utexi, : producing cotton 
yarn. ; ’ creion 1 -and sheeting. 
Cotivo. turning ntft cotton yarn 
and cloth., and. Bluebell, .produc- 
ing W rangler'cvexallfand jeans. 

The Blue belt plant, - with a 
projected annual output worth 
Frs.5bn., . wail be tiie . biggest 


BasicaHy. the Ivorian -Govern-, 
meot 'would Mke to .see the 
country become a . major .'pro- 
dutior of medium-cost ready^o- 
wear "Nothing whidh- would' not 
be at 'Hie mercy of the whiins 
of fashion. Despite, the present 
tooth 'dud nail competition on 
work!' markets, it. is felt that 
Ivory Coast stands a real chance 
of success. Officials point out 
that, white wages are higher in 
Ivory; Goast. than: in the Asian 
countries which have swamped 
the bottom end of the. world 
market, the country does enjoy 
access to the EEC. 


; private investment is concerned, 
although' the State is committed 
to a number of massive invest- 
ment. programmes, notably for 
the setting up of coffee and 
cocoa treatment plants. 

The marking time which 
affected exportin gimfustiy was 
also, reflected among companies 
geared to the domestic market. 
According to a Chamber of In- 
dustry survey, output last year 
grew by only 9 per cent, in 
real terms, although revenues, 
due to inflation, rose by at lean 
40 per cent. 

A major problem encountered 
by local manufacturers was the 
continuing health of the out- 
'side market tor Ivorian primal? 
products, which meant that they 
too were confronted with higher 
prices -for their raw materials. 


Coupled wtih gathering mill 
tancy among workers, this 


Itertiles apjuJ, however. Ivory 
Coast is presently faced with 
a lean period as far as foreign' 


tancy amtfng workers, thu 
meant that local industry saw 
its total costs rise by 30 per 
cent, during the year. 

‘Nevertheless, a survey early 
this year, according to the Fin- 
ance Ministry, produced signs 
that inflation is starting to slow 
down and that manufacturers 
are beginning to think in terms 
of modest -new investments and 
slight increases in output for 
1975. However, no real improve- 
ment is expected until the world 
economic cUmate as a whole 
shows signs of improvement. 





Headquarters of the Caisse de 
Stabilisation in Abidjan 





Coffee and cocoa accounted for 
48% of the total value of exports 
from the ivory Coast in 1974. 






Ivory Coast: P.O. Box 1835, Abidjan. 
Telex: CAISTA-A-711 
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The Ministry of Planning and its objectives 


The Ivory Coast is a country with a policy of liberal 
development planning. 

This means that economic liberalism can find full scope 
within the p lannin g policies laid down. 

It is this .function of development policy which is. the 
responsibility of the Ministry of Planning. 

The primary objective of.. the Ministry of Planning, 
created in 1966, is to promote economic and social 
development which is as rapid 'and balanced as possible, 
and which is. calculated, to make a maximum contribu- 
tion to the welfare of the population of the Ivory Coast 
as a whole, within the shortest possible time. 

To achieve this objective, the Ministry of Planning has 
assumed several functions, namely: — 

i)It carefully follows all economic trends in .the Ivory 
Coast, sector by sector. ■ The Ministry -of Planning is 
thus responsible for drawing up the Ivory Coast’s 
national balance-sheet, which accurately reflects the 
country’s economic development. 

ii) It anticipates. Utilising all the sources of informa- 
tion at its disposal, the Ministry of Planning tries 


through its studies to ascertain the general lon&term 
trends of the country’s economic and social evolution. 
The Ministry of . Planning bas recently , completed the 
first phase of a. vast research project entitled “Ivory 
Coast 2000.” With the assistance of 150 Ivory Coast 
staff involved in it, this sets itself the -ambitious task of 
. delineating the main features of the picture which it is 
both desirable and possible that the country should pre- 
sent at" the close of this century. This is until now the 
’ only experiment which has' been carried out on these 
lines in ah African country. 

iii) It defines the economic and social objectives to be 
achieved, in conjunction with the country’s entire politi- 
cal strength. The definition of these objectives is to be 
found in the five-year development plan, which provides 
the framework for the country’s economic and social 
expansion during the whole of the period for which it 
is applicable. 

The last development plan which covered the period 
1971-1975 is in. process of implementation. At the pre- 
sent time, all the resources of the Ministry of Planning 
are being devoted to formulating the next development 
plan which will cover the period 1976-1980, and which 


will be integrated into the ten-year forecasts for 
1976-1985. 

iv ) It programmes all the activities which are undertaken 
by the State and which lead the entire activities of the 
country towards the achievement of the objectives fixed 
by the Plan. 

These State activities, which take the form of pro- 
grammes involving substantial investments coming 
from various sources (public or private credits, inter- 
national aid, etc. . .), are put in hand and organised on a 
basis of and in relation to these objectives. 

This dual task of initiation and organisation falls on the 
Ministry of Planning, which for its accomplishment uses 
the most advanced techniques for programming in 
terms of objectives. 

v) It co-ordinates. The effect of what has been said 
above is that the Ministry of Planning is called on to co- 
ordinate all the activities of most of the other Ministries 
of the Ivory Coast whose field of action contributes to 
the country’s economic development. 

vi) It supervises. Finally, the Ministry of Planning has 
a continuing responsibility for checking the implementa- 
tion of the development plan. 


The Ministry of Planning and its resources 


For carrying out its tasks, the Ministry of Planning pos- 
sesses about one hundred senior staff and specialists in 
all fields, distributed among several main Directorates. 

i) The Directorate of Development- Studies (known as 

* D.ED/) . 

This Directorate is responsible for all the general 
surveys coming within the sphere of the Ministry of 
Planning; whether it is a question of accountancy, social* 
economic or cultural surveys, or medium-term and long- 
term national surveys. It is the 4 D.E.D. * which is -at 
present providing the framework for the forecasts com- 
prising the operation known as * Ivory Coast 2000/ 

These surveys, which are a continuous operation, take 
definite shape every five years when the five-year 
development plan is drawn tip; this in turn being incor- 
porated into the ten-year forecasts. Both plan and fore- 
casts define the strategy which guides the development 
of the entire economy of the Ivozy Coast. - 

ii) The Directorate of multi-annual Programmes (known 
as ‘ D.P.P/) 

The main function of this Directorate is to programme 
the activities of the State, whether these are carried out 
by the Government itself or By public or. semi-public 
bodies. Its task is therefore to apply the^policy laid 
down in the five-year Plan by translating the general 
objectives into operational objectives, and by putting in 
hand and organising the action required to achieve these 
objectives. :. 

This function takes practical shape in the production 
every year of a legal programme for public investment, 
which covers a period of three years and includes adjust- 
able coefficients. 


iii) The Directorate of Industrial Development (known 
as 4 DJ}.I:*) 

This Directorate has a threefold function as regards 
industrial deyelopment: — definition of the policy, pro- 
gramming and promotion. 

This is therefore the Directorate which fixes priorities in . 
this field and which makes efforts to promote industrial 
projects enabling the development to be put into effect. 
In particular, it is the * D.D.IZ which prepares the docu- 
mentation relating to allocation of the benefits of 
priority concessions to companies undertaking to follow 
certain lines fixed by the Plan when installing them- 
selves in.the Ivory Coast 

iv) The Directorate for Allocation of the National Terri- 
tory & Regional Action (known as ‘D.A.T.A.R-’) 
Development is a process winch cannot be carried out in 
a uniform, or even in a homogeneous manner through- 
out the national territory. The situation is quite the 
reverse, since this process generates inequalities which 
can have a dynamic effect if they are correctly utilised. 
It is the function of 1 DATAR ’To decide what is the cor- 
rect utilisation, and this .can be described as a twofold 
task, namely:— to lay down an allocation policy for the 
national territory which is capable of giving a general 
impulse to the development process; , and .to formulate 
specific operations which make it possible to proceed 
with this development in certain regions. 

That is to say that the activities of 4 DATAR * can influ- 
ence all sectors of the country’s economic and social life, 
since they are designed to inject the essential space- 
factor into the five-year plan and the legal programme. 


v) The Directorate of Inspection and Synthesis (known 
as 4 D.I.S.’) 

‘ D.I.S/ has three functions, namely: — 

— an information function as regards compilation, stor- 
age, certain types of processing, and the distribution of 
information concerning the country's actual social and 
economic situation. 

— a supervisory function mainly directed towards giv- 
ing advice or recommendations regarding deficiencies 
observed and how various operations require to be 
supplemented, and possibly involving inspections. 

— a synthesising function involving the periodic pro- 
duction of a report on the implementation of the Plan, 
and the distribution of syntheses on specific subjects 
(e.g. a quarterly bulletin on the industrial situation). 

vi) Autonomous Service for Domestic Water-supply 
(known as 4 S.A.H.H/) 

This service comes directly under the authority of the 
Ministry of Planning, and its sole function is the supply 
of drinking water to all urban centres and the creation 
of water-points in all villages of more than one hundred 
inhabitants, by the year 1980. 

In carrying out this function, * S.A.H.H. ’ is responsible 
for devising, activating, and supervising the implementa- 
tion of the National Hydraulic Equipment Programme 
launched in 1974. 

Ministry of Planning of the Ivory Coast 

— Rue Lecoeur 

— Post Box:— 649 Abidjan 

— Telephone: — 32 43 52 

— Telex:— 730 MINIPLAN 

Minister: — ■ Monsieur Mohamed T. Diawara 


The Ministry of Planning and its extensions 


The Ministry of Planning supervises several enterprises 
and public bodies 'which play an essential part in the. 
development of the Ivory Coast, and thereby extends in 
an effective manner its contribution to the economy Of 
the country. 

i) Ivory Coast Electrical Power (known as *E.E.C.I/) ; 
Responsible for the production and distribution of elec- 
tricity throughout the country, this is the Ivory Coast’s 
largest enterprise and has a turnover of 12.6 milliard 
CAF. 

— Its expansion has been particularly sensational since 
independence. In 1960, * E.E.G.I.* was serving barely 
15,000 customers and had a total output of 67 million 
Kwh. Fifteen years later, these figures have increased . 
tenfold: to 122,000 customers and 855 million Kwh in 
1974. - . , . 

Its output consists partly of electricity of thermic 
origin (Abidjan-Vridi power-station and isolated 
power-stations), and partly of hydro-electricity (Ayame 
and Kossou barrages). To meet the demands of an 
annual increase of 15% in the consumption of electricity, 

* E.E.C.I/ is constructing two new thermic installations 
at Abidjan-Vridi, is putting in hand the building of a 
second barrage on, the Bandama (TaaboX, and is study- 
ing the possibility of erecting two other barrages on the 
Sassandra, at Soubrd and Buyo.- 
In all, ‘E.E.C.I.* investments over jhe 'next five years 
amount to nearly 7.0 milliard CAF.:;:,- 


4 E:E.C 1/ Post Box:— 
Telephone:— 
Telex:—' - 
President:— 

Director-General:— 


1345 Abidjan . 

32 02 33 : 

738 ENEIX3I 
Monsier Antoine Konan 
Kanga ./ 

Monsieur Lambert Konan 


ii) National Office of Technical Development Studies 
(known as ‘ B.N.E.M7) t 

The function of this organisation is to carry out all tech- 
nical studies, planning, and estimating that the Adminis- 
tration, State enterprises, and mixed-economy com- 
panies consider necessary for preparing, and executing 
development projects. * BJSf.E.D.T: ’ may also work for 
private enterprises. Its operations thus cover, the widest 
range of technical fields ( constoctidn; . town-planning, 
communications, drainage, printing- of; technical docu- 
ments). . : • 

. 4 B.N.E.D.T. 5 is financed mainly from the invoicing of the 
work it is commissioned to carry out 


‘B.N.E.D.T.’ currently employs more than 200 salaried 
staff, the majority of whom are engineers and techni- 
cians- . ‘ - ' 

* B.N JS.D.T/ Post Box:— 1556 Abidjan 

Telephone: — 32 27 01 32 45 57 

training, etc. .. 1 

Director-General: — Monsieur Amangoua Lookensy 

iii) Industrial Development Office (known as ‘B.D.L’) 
This organisation is primarily responsible for promoting 
industrial projects with . potential investors, usually 
foreigners. This means that it acts as an extension of 
the Ministry of Planning’s Directorate of Industrial 
Development. 

■ .. * . ■ 

The function of 4 B.D.1. 1 is: — 

a) In the first place, to give information to foreign 
industrialists on the possibilities which the Ivory 
Coast offers them, and to attempt to- attract them by 
stressing, the potential advantages to them of setting 
up operations in that country. 

b) To offer advice' to foreign industrialists on the 
process of installing themselves in the Ivory Coast; 
search for partners, procurement of finance, indus- 
trial sites, assistance in the, field of professional 
training, etc.... 

1 BD.I/ Post Box: — 4196 Abidjan 

' Telephone:— 22 78 81/324286 / 324313- 
Telex:— BURDEVI 793 

Director-General:.— 

Monsieur Alphonse Yao Kouman . 

iv) National Office for Promotion of small and medium- 
size Ivory Coast Enterprises (known as 4 O.PJ5.I/) 

The development policy followed* in the Ivory Coast 
takes pains to promote a class of local entrepreneurs 
capable of giving solidity to the industrial structure and 
handicrafts, and furthering and following up the activi- 
ties of foreign industrialists working in the country. The 

^promotion of this class of entrepreneurs in the Ivory 
"Coast is the responsibility of 4 OPE.I/, which has a two- 
fold function:- — * 

• a) It gives useful advice to Ivory Coast nationals 

wanting to create their own enterprise; either in 
. order to utilise their personal capital, or to make 
' . use of their technical knowledge. 


b) It gives full assistance to all would-be entre- 
preneurs in making it possible for them to complete 
their training in a technical field or in administra- 
tion and management. 1 

4 O.P.E.I/ Post Box:— 8868 Abidjan 

Telephone:— 22 92 71 / 22 92 72 
Director-General: — Monsieur Antoine Sibi Gbeho 

v) National Office of Rural Promotion (known as 
4 O.N.P.R/) 

Created in 1973, it is the function of 4 O.NP.R/ to carry 
out and co-ordinate all activities likely to further the 
interests of the rural population which at present com- 
prises two-thirds of the inhabitants of the Ivory Coast. 
Its activities affect not only questions connected with 
improving the living-conditions of the rural population 
(habitat, roads, drainage, communications), but also 
improvements iu their social and cultural level (basic 
education). 

* O.NP.R.’ aims at giving the rural population a develop- 
ment pattern which will allow it to keep its identity 
while offering the inhabitants of the villages a chance 
to enjoy the benefits of modem civilisation. 

4 OJSLP.R/ Post Box:— 20,025 Abidjan 

Telephone:— 32 35 76 / 32 35 79 
Director-General: — Monsieur Ousmane Diana 

vi) FOREXI 

Of the entities placed under the general supervision of 
the Plan. FOREXI was the last to come into being. Its 
function is to take steps to implement the vast hydraulic 
equipment plan scheduled for the Ivory Coast, and 
especially in the north of the country. From now until 
1985, 7,200 wells will be bored, offering the rural popu- 
lation the possibility of a spectacular improvement in 
their living conditions. 

FOREXI Post Box:— 26 73 Abidjan 
Telephone: — 35 53 07 
. . President:— Monsieur Ade Mensah 
Director-General: — Monsieur Antoine Kouao-Adou 

vti) SODECI 

SODECI is a private enterprise in which public funds 
have a small share. It is responsible for the manage- 
ment of the water-supply and water-distribution systems 
in the Ivory Coast's urban centres. 

SODECI Post Box:— 1843 Abidjan 
Telephone : — 32 42 80 
Director-General: — Monsieur Stapfer 
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Inspite af ^verament at^tnpts at.diversificMon - 
two thirds of Ivory Coast’s population" still rely; on agriculturefor a living. 

Per capita production over tfae jpa^t few years bis not increased but earnings from thd 1 . :: 

major crops — coflF^^cocoa, "timber— have beriefited from the v.v>:V-,>~ 

: : performance of world commodity markets. 






.-TO - 


IVORY COASTS achievements particular commodities on! ike, 
are all the more remarkable for example. neighbouring 
when it is considered that the Ghana which has been trapped 
country’s economic base has re- in the vicious circle of the 
mained extremely narrow. Div- cocoa market • - 
ersification efforts are not likely Nevertheless it is probably 
tb produce tangible benefits un- true that the Ivory' Coast's 
til the mid-1980s at the earliest, achievement as a major export- 
and the country’s prosperity re- ers of agricultural and forestry 
mains overwhelmingly based on products has owed more to the 
three products alone — coffee, performance of world markets 
cocoa, and timber — which to- than it has to the efforts, laud- 
gether represent around 70 per able as they may be. of the 
cent, or its total exports. Abidjan Government; to create 

Amiliedly having three major -efficient production and distri- 
export products has made 'the bution systems, 
country less susceptible to slid- Although Ivory Coast was one 
den changes in world prices for of only six African . countries to. 


exceed the target of 4 per cent 
annual growth in agricultural 
production set in the 1961-71 
world indicative plan, drawn up 
by the Food and Agriculture 
Organisation, per capita produc : 
tion actually declined between 
1969 and 1973. 

This has to a large extent 
been disguised by the fact that 
the boom conditions for Ivory 
Coast's principal products, not- 
ably timber, saw the value 
added by the agricultural .^sec- 
tor as a whole increase by 24 
per cent, in 1973 compared with 
6.3 per cent, the year before 
and -an average annual rise of 


around 8 per cent over the ri* 

five *““• : • ??>'-■ 
The Government remains 

painfully aware that the situa 

tions like this can evaporate ^ •' 

overnight, as indeed was the- 
case with timber in the second 

half of last year, and is persis- '^V:: . .:K -■■>■- : tj.Jv'.’V. 

tently looking for ways of en-' ^ 
suring that agricultural earn- 
ings aM put on a more stable 
basis, particularly since despite 
.the -spectacular growth of - the 
Abidjan conurbation' two thirds 
of the eountiy^ population con- 
tinues to rely on agricultural 
earnings to live. 




■ * 




TIMBER 


LINDER NORMAL circum- types of wood which have pro- As part of this process the this year expected to pass Hie 

: stances the massive drop in vided the overwhelming bulk of Centre Ivoirien du Commerce Cfa.Frs-4.5bn. mark' with a, 

demand for Ivorian timber in exports, are virtually Exterieur, the State-owned further Frs.7bn. planned by 

: of . la f? y ? ar exhausted. Between 1956 , and trade promotion corporation 1980. In this connection hopes 

£r U a naotTL 1973, ,he cou »tnF*s exploitable two. years ago started a; pro- that Ivory Coast will hecome 

? forestry rese, T e - s fe - U f ? onl 9 - 8m - gramme aided by the European the first Vest African country.; 

s^TO of e^n eaSS 5 ectare f ^ 5 = > ? ecta T’ a Development Fund to interest to boast iB. own wood pulp 

^ ^ drop of 44 per cent, and the f . in P Iant stl11 remain unfulfilled: 

After increases averaging 12 process would- no doubt have Talks with Taiwan’s Chung 

per cent, a year in log exports continued weip.it not for the I* ™ Hwa Pulp Corporation have so 
since 1970 fuelled largely by fall in demand and the fact that 217 to produce any 

the construction boom in remaining reserves were becom- ? Lf C !™ D anii in most Euro- 6x191 agreement 

ins 100 tUfliCUlt * reach - p4 «£>«“. and the first Ivory Coast can point to a 

v,rt .«'Tv od d u "F srsjsss:- - • . - •*** 

a whole finally showed a drop has at Jeast raeaDt that the J . industry. More than 40 sawmills , 

in timber exports of just under Government has not been are now operating, producing C . . v - . . 

ih per cent. caught unawares by the recent EXDOFtS something like 400,000 cubic. .* 

But. while such sudden recession, and efforts were “ metres a year, while plywood * 

market- movements cannot fail started some time ago to diver- . Perhaps more important, and laminated aggregated ■* 

lo cause some concern in official sify the country’s timber pro- however, is the Government’s beams are also manufactured 

circles, there is also a certain duction away from the re la- desire to decrease the relative locally.. An Ivorian company. . 

amount of relief that the hectic lively limited number of species - importance of unfinished fogs ADK will shortly begin ex- DESPITE SLIGHT annual fluc- 



Timber exports., are a ihufor source of lvoryA^ast!s foreign earnings. Current work is aimed at interesting 
buyers in different species ^of r ipood fro?n those traditionally exported. 


amount or relief, that the hectic lively -limited number of species - importance or unnnisnea logs ADK will shortly begin ex- DESPITE. SLIGHT anniial flu* Whether thi& will be ebfogi a t ‘97 cents a pound or 50 per In- the meantime the develop- 
pace which at its peak saw pro- hitherto sold abroad and to try in the country^ timber exports porting furniture from the- tuations - ; ivorv Coast’s cocoa !„ Q «»nt hioh^+fcJr. tr, tori H " neveiup. 

d net inn running at 440.000 cubic to arouse world interest in as a whole. Sawn timber has country, while -a _Danish-owned production lias always shown a j * nSie th(i ment of Iocal t-ocoa-processmg 

metres a month has slackened some of the 200 other species come to play ail increasing group 'the SodeteAfricaine de remarkable stability notably ' ls - runi ^ p g atnnmnd; ^the^ ^25=^ • • ” t facilities b 35 continued with 

For Ivory Coast has now which grow in the country and part in timber exports as a Menuiserie haa^alsa -moved into W Ben compared with the upsjind cei?L ma:k reniai ns ta be sefeu. are D re<iIrtine\a ^11 ivS Ivor T Coast’s first chocolate 
.-peached the point where its whose reserves remain' abun- whole, and industrial Invest- furniture manufacturing, jbwns 0 f the world market for However.' ;thfc' <^emment;^fe- ^ manufacturing company Chc^ 

■ ■ Tnresity resenes, at least for the dant .. ... mentm the timber sector was -locally.- ,,, , this product.: >. .-v , playing :.an ..Acthre odi starting operations last year 

" - .. .. ^ ^ i Indeed; cocoa production- by Cocoa .'Producers ^v.Cry - possibiliry that and a second cocoa butter plant 

- ■ I . ' • •■■■■■. I fyonan planters continues, to recent meeting -Of 'whieh- ii Ivhry- Coast -«s tme.'flf the few faeins started 


duf-Tinn running at 440.0011 cubic to arouse wona interest in as a wnoie. oawn nmoer nas country... wnne -a jjamsn-ownea nrodnetion has always shown a - — ^ ■ - -- ■ -- .ij 

metres a month has slackened some of the 200 other species come to play ah increasing group the Sodete Africaine de remarkable -stability notablv at * r °!^ the 2& ^® f T r 1 nrf^ Sjf facilities has 

-off. For Ivory Coast has now which grow in the country and part in timber exports as a Menuiserie has ^alse moved into w w e n pomhared with the unc and ce ^ L o^lrremains ^to be-seSo. . u^s merenants. j TO _ • Coast' 

jjiarhpH the nnint where itc whnw reserves remain" nhnn- whole, and inrinstrial invest- furniture mamifarhiriTMt ^ However -the ^ernrnent * faU ^ WOrld . 


SCIENTIFIC RESEARCH DEVELOPS 
TROPICAL PRODUCTS 


Agricultural development is the mainstay of the 
Ivory Coast economy and the essential base for her 
future development Thanks to a bold and balanced: 
agricultural policy, output is increasing each year 
as much from crop planting as from cultivation for 
industrial purposes. 

In expanding this success, and in order to satisfy 
domestic needs and promote exports, it was logical 
that the conservation and processing of these 
products should be the object of intensive study, 
research and experiment These are carried 
out by a State Body: the INSTITUT POUR LA 
TECHNOLOGIE ET (.'INDUSTRIALISATION DES 
PRODUITS AGRICOLES TROPICAUX— tTIPAT— 
a unique enterprise for a developing country. 

A wide range of new products from baby foods to 
alcoholic drinks, has come from research at the 
ITIPAT laboratory containing the pilot unit for test- 
ing products on an industrial scale. All are derived 
from tropical fruits and thus domestic agricultural 
outlets, and the promotion of new food industries 
are assured of stable conditions. 




I. . . ~ Tiii*sr:yc -'uLaf . • : . . 

ITIPAT is directed with remarkable dynamism by an Ivorian 
Doctor Michel Tahiti Zagrat Doctor, of Science and a speciafist ^ 
in nutritional chemistry and food economics. ■ 


ITIPAT 


increase at a time when other Abidjan produced, a '-rwafinbk-^ "tb-Aelt ft£ own prodnetio'n will . _ . r . . 

Ute tioi. that the proanMtfWoald‘« ab^ » Aahttaii. . In effect the Government » 

-Ghana and Nigeria are encouu- . -- .V .- - - ;■ * ^ its nositioiw However the con- following the same strategy as 

te^ decliniiig^utput- - *°f™ **r power twevtpt Se th« idopted for coffee-prSe* 

T* ^ ’sW^n-pa some ing and ideally would like to 

rnaitvr tfie WDrld market foHbw3ng.tbe of. the Ei rrbpSn ^markets which see cocoa growers group them- 

sad< i en drop- expene?ced in the account for 7-5:per cent, of the selves m- co-operaiives which 

it is-to matetainiL 11 " ” period s - nce ^ st -^Scptcmbe r country's cocoa exports are would deal directly with Sfafe- 

the world's third Wggest cocoa when P ric e levels were running causing some concern. owned processing companies. 

producer... Among these is the , ... 

need to replace many of the 

trees which are rapiiUy -i . v. 

approaching.. the -end of. their ‘-U ;■'% Tj r- IV'Jr' f 1 A 

productive' lives. ' In -a bid to . 1 -j . •••■ I 1 rl' I. 

offset this the Government last I T- I - I 

year announced that a bonus or "M 1 \ A 7 1 

CFAFrs.Ba.COO would be paid ; . . ; ^ . 

to growers for each new hectare ...... . . 

, TROPICAL FRUIT. exports have m; fliis . sector Ivory Coast Is three pineapple canning plants 
— - ^ rae ^P 16 , 10 ® eet produced, somewhat : mixed re- comAimed iby the reTatlvh de- SALCI SIACH and SAFC0 

life i^the co n u'nSs“<te-am V 6t.g yeai 'ttcugh' 2S* hLv?“S bSj^idl^pej^rdttg wh »“ *• alnlost wh »® 
the 200.000 famflies who nfltt- ^ ed a ronswSbl? MtuS toiwU'lWtJS&ttoi* fate'** 01 **- 

ss^Wfe-c MMM toDDa 

Swfi! wf" A® country’s fourth biggest export Italy. .At the same time tirans- In the coming years Ivoiy 

iJM- T ° ne product • : . portation and ': packaging costs: Coast may well add a third 

in^ss iss'- isSisrt; 


INSTITUT POUR LA TECHNOLOGIE ET 
L'lNDUSTRIALISATION DES PRODUITS. 
AGRICOLES TROPICAUX 

B. P.8881 - Bd. Latrille - Cocody. 
Telephone: 31. 12. 78/31. 13. 14. 


1974-1975. crop expected to grow up. again..wit& 158.641 tonnes 1 be ?, ver ™” e A P -131 

by 6 per cent to^ reach 220:000 .Wing abroad mostly to: France; Tot Ce ^ ££ JJ? 3 - fenliy. taking^ place in Fran« 

tonnes, the increases: represent with- -West Germany and Italy ffS? 1 ° ^ ss ^ whe ^ er 

a 70 pet cent rise.in: the com- ^ second and third place. ■ t a Q p _ p ^ S i 97 ,^ 9 ESS ' 'iStt 18 susce pible _ ; 

hined P*. pi- AUtoM .this waa-wir 2S?|£ W to ^ ,0,m “ JSS? m, m«“«rT£ 

to testify to continuing health Ivory. Coast also possesses ported in significant quantities 


SI TRAM 

The Ivory Coast’s National Shipping Line 


fast regular sailings 
between West African 
and major European 
ports 


Societe Ivoirienne de Transport Maritime/SITRAM 
b.p. 1 546 Abidjan, Ivory Coast. 

Telephone 32 1 868, 324 1 24 Telex: 596 SITRAM 
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The C om m o nwealth Development Corporation has lent £535,000 to the Soci&te Africaine de -Plantations 
dUeveos. m which the Government is the majority shareholder . The company’s rubber plantations are 
being extended to 10,000 hectares. In the photograph above collected latex is being poured' into tanks 
’ for transport to one of the company’s processing factories. \ 
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AFTER PALM OIL, rubber is 
the next major direction in 
which the Ivorian Government 
is seeking to" diversify its corn* 
modify output, although the 
results so far are well behind 
those achieved with oil palms ^ 
\ The State ■ rubber corporation 
Socatci - is expected to start- 
producing natural rubber from 
its plantations by 1989. a; prey 
cess which has been aided by 
a £500,000 lean- by the Com- 
monwealth Development Cor- 
poration, the= first such loan 
made by this body -ty -tm^Aaglo-' 
phone African stater : ' 

Initially, the . Ivorian 
Government is aiming at an 
annual production of 19,000 
tonnes a year ^Erom its own 
plantations in. 1980, on top of. 
output of almost 13,000 tonnes 
a year from privately owned 
plantations. A major 'question 
mark which continues to hover 
over the Government’s plans, 
however, is the problem of find- . 
.ing a company willing to invest / 
in a tyre plant which, is con- 
sidered an integral part of the 
programme as a whole. 

Among names cited In recent; , 
years have been ’ Uniroyal -^and' 
Michelin, which has a manage- 
ment contract for the State 
plantations. Disagreements over' 
the capacity of the proposed 
plant and the overall decline in 
the world automobile market 
now appear to baye caused the 
project to he shelved indefi- 
nitely. 



Workers opening a new cut on the tapping panel of rubber trees on a Sod&.€ 
- . Africaine de Plantations dUeveas estate. 


PALM OIL 


LAST YEAR marked something involved commitments totalling tonnes from wild palms. suits would probably have been 

of a turning point in Ivory CFAFis.50bn. . The investment programme less disappointing were it not 

Coast’s efforts to diversify its Oil palms have always grown has been undertaken • by the for lack of success until now 
agricultural production, with naturally in the coastal regions State-owned palm and coconut with the experimental out- 
palm oil becoming the fourth of the country and for long pro- oil corporation SODEPALM. growers’ scheme, which accounts 
biggest single export- product, vdded an oil used for local con- which was set «P in 1963 and for- the remaining 35,000 heo 
There is now growing optimism sumption. Studies, aimed at has rapidly become a major tares used for palm cultivation, 
in official circles that the mas- commercialisation of oil palms force in the Ivorian economy. Backed bv World Bank loans, 
sive investment programme were begun in 1946 by the with a turnover last year esti- W hicb by now have passed the 
undertaken since independence Institut de Recherche des Huiles mated at Frs^lbn. Frs6bn. mark, the outgrowers* 

is on the verge of paying off. et Oleagineux <IRHO). These In the process, the area de- scheme was designed to produce 
The year saw Ivory Coast have produced a ci-oss breed oil voted to oil palm cultivation a counter-incentive to the attrac- 
overtake Zaire to become the palm which takes only three has grown to 80.000 hectares, tions of the city life which as in 
world’s third hugest palm oil years to bear fruit, compared stretching over 4,000 km. from other African countries.’ have 
exporter after Malaysia and with seven years for wild pahns. the .Ghanaian border to the drawn Ivorians in increasing 
Indonesia, with 83,000 tonnes Other advantages of the new Sassandra River. Of these 80,000 num bers away from the lan<L^ 
out of a total p redaction of types are that they produce in hectares, 45,000 are State-owned . 

130.000 tonnes going abroad, terms of bunches a yield of 18 industrial plantations, among - _ 

All this is the outcome _of tonnes a hectare, compared with them tbe biggest ' palm planta- Tjjffipnmpc 
an investment programme whose only three tonnes for wild tibia in the world, ’ covering 

foundations were laid back in palms, and that the proportion 12,000 hectares at Hania. Under the scheme, smallhold- 

1960. against a background of of oil has been increased from As a result of persistently fa „ s averaging £ ve hectares are 
declining output among tradi- 9 to 22 per cent, the equivalent high world prices for palm oil, located w iihin a radius of 20 km. 
tional prodneers, and which by of an oil yield per hectare of 4 SODEPALM has -managed to be- 0 j ^ ^ri c opera ted by 
the end of this year will have tonnes, compared with ” 0.3 come profitable. However, its re- paimindustrie, in which the 

■ State has a 12 per cent stake. 

^ I" ^ ■■■ ^ "B ^ SODEPALM teaches the fanners 

M a, ■ i B j I - J B j new technique^ ' subsidises the 

I . I I I'l b"i bTi price, of fertilisers, pesticides 

Jr M 1 J and clones, and offers a gnaran- 

~ ' . teed price for their products. 

COFFEE WAS first tatrodneedto maintain Its position oir'the authorities to feel that producer 

in. Ivory Coast in l880 aroand woridroburta market ia 1974 pressure : on consumers - is a wit i, 'finding tbp 

the same time as bdt /, ; ; 3*. - "potentially fruitful exercise. gua^S price - offered by 

large-scale produ^on did ntt A ‘.J 7 .. .'Foe Ivory Coast the essential SODEPALM too ’iow and pre- 

begn untu-the 1930s. At tfie IVC VClIUC ^ ‘Ly. now- is stabilisation of its ferring to sell their product on 

nrtSon "tos The gusranteedprire for pro: “ ff !f ,“ rainfis ^ther thsa.tha pnwte mMkw. thereby 
war annual pnmumion was ducers was raised -from efforts to increase overall pro- depriving the State concern of 

rtuming at some 2,8,000 tonnes 127m "to CFAFrsJSO , duction. In effect the Govern- in adequate return on its invest- 

4 the war coffee growing Mogram, and- the GoveSt”"' ” recondled to eventually maiL In i a bid to reverse this 
averted points out that, with the 197*75 . * "latlvdy less process the price pod to pro- 

Sww* ‘!Su m0 tana^.eS coffee ’ttrewefs win thus Vat>>™dy begun to emerge 

plantations covering an area least, CFA Frs.37bn„ represent- The next .step is towards W high- world pnees tor palm 
totalling 700000' hectares. In in £’* ** Per cenLjncrease over increased processing of the ou - ■' 

tiie process ’ Ivory Coast has the previous crop. At the same coffee output In Ivory Coast At the same time, despite the 

moved into tiurd place among time 1974 also gave the Ivorian itself, part of the -overall Josses encountered ih : the out- 

WDrid coffee producers after Government the satisfactiori' of strategy of moving towards tiie .growers* sdiem^, SODEPALM is 
Brazil and -* Colombia, and, seeing its. first bid to operate In export of^nished-produet*. Last - considering final .detafls of a 
despite the Governipenfa ttiver-- conjunction with, .other major year wis the first full; year of -seif-financed^ investment . pro- 
rification efforts; coffee con^ producers yield, at least partial operation of a coffee treatment gramme which would entail 

tinues to provide a quarter of success. Following the creation plant set Up by S ERIC. at Tom- commitments totalling a farther 

♦he country's total export earn- o f MimdiaL which group* bokra The plant is capable of- Fra3bu. and would make Ivory 

Mss. The Govemment is clearly Coast with ' Brazil, treating .35,000 tonnes u . year, Coast tbe world's second biggest 

determined to ensure that these Colombia and Angola in a pro- proflucing'a better quality bean T»alm oil exporter, with .an 
“arnings are maintained and last ducers’ alliance, sales were Jhan-fhAt obtained by the trad>. annual production of around 

vear took steps to try to reverse suspended in July when robusta' tional methods, of leaving it-to 500,000 tonnes in ten years* 

an undertymg trend among prices dropped from the 71.7 f growers to take care of sidling tine. Indeed, the Corporation 
growers to reduce their output cents a lb level enjoyed earlier, and Dying. Eight more, plants feels -that it could go m for even 
Thie followed a particularly in the year to less than 52 cehi*. of this sort ate scheduled tp be more i self-financed' Investment 
poor result for the 1973-74 crop. The .suspension bf .cades eventn-'built Jn the years ahead, brings.. were it not for the fact that its 
which totalled only 193,000 iUj? drove the, price back up to- ing with them the added benefit'! present to agreement j with the 
tonnes^ the lowest in- seven 55 cents in." December; which, that middlemen win gradually. Government is'-based .on a sUd- 
years. Only large-scale selling given the- rate .of world MBation, be 'elimiruited, thereby increasing scale which it- considers 
of stocks held by the Caicse de was still far from satisfactory ' ing. the revenues of both the penaHsea it when its profits .are 
Stabilisation enabled Ivory Goast but at least allowed the Ivorian : State airfthe growers. ' V. . 


FOR YOUR FINANCIAL 
TRANSACTIONS 
IN THE IVORY COAST 


BANQUE INTERNATIONALE 
POUR L’AFRIQUE OCCIDENTALE 

Telephone 22.27.71 —Telex 641 BANCAF A 


BANQUE INTERNATIONALE POUR LE COMMERCE 
ET L’INDUSTRIE DE LA COTE D’IVOIRE 

Telephone 32.03.79 — Telex 463 


BANQUE IVOIRIENNE DE DEVELOPPEMENT 

INDUSTRIEL 

Telephone 32.41.22 


BANQUE NATIONALE POUR LE DEVELOPPEMENT 

AGRICOLE 

Telephone 22.52.37 


CAISSE AUTONOME D’AMORTISSEMENT 

Telephone 32.22.93 


COMPAGNIE FINANCIERE DE LA COTE D’IVOIRE 

Telephone 32.08.79 

CREDIT DE LA COTE D’IVOIRE 

Telephone 32.19.13 


SOCIETE IVOIRIENNE DE BANQUE 

■ - Telephone 22.30.51 - ■ Telex BANKIV 751 

SOCIETE GENERALE DE BANQUES 
EN COTE D’IVOIRE 

Telephone 32.42.62 — Telex 741 SOGENERE 


SOCIETE NATIONALE DE FINANCEMENT 

Telephone 32.26.62 


FOREIGN PUBLIC 

DEBT 

The Public Debt is managed by an autonomous public body 
under the auspices of the Ministry of Finance. This body, 
the Caisse Autonome d’Amortissement, is responsible for the 
following : 

— to issue public loans 
- — to manage loan funds 

. — to service the public debt with the help of funds paid 
for by the Treasury of the Republic of the Ivory Coast. 


Development of the incurring and Servicing of the Public 

Debt in the Ivory Coast 


Incurring of lie 
Public Debt 

Gross Domestic 

Product 

Servidng of the 
Public Debt 

in billions of CF A francs 


1965 

' 1970 

1971 

20.9 

54.4 

71.4 

214.0 

373.6 

400.6 

4.5 

7.4 

9.7 


1972 

1973 

1974 

73.6 

81.3 

95.4 

433.6 

518.1 

680.0* 

12.0 

12.3 

18.0* 

* provisional 


Ministere de PEconomie et des Finances, 
ABIDJAN, 

Republic of the Ivory Coast 
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FOR YOUR BUSINESS CONTACTS 
WITH THE IVORY COAST 

get in touch with . 

IVORY COAST 
CONSULAR CHAMBERS 

• CHAMBER OF AGRICULTURE 

11 Avenue Lamblin 
P.O. Box 1291 Abidjan 
Tel. 32.16.11-22.76.27 

Mr. OKA NIANGOIN, President 


CHAMBER OF COMMERCE 

Avenue Barthe 
P.O. Box 1399 Abidjan 
Tel. 32.46.79-32.48.83- 
32.47.00 

Mr. MARGUERON, President 


CHAMBER OF INDUSTRY 

11 Avenue Lamblin 
P-0. Box 1758 Abidjan 
Tel. 22.55.04-22.55.57 

Mr. ANDRE ESCARD, President 



IVORY COAST VI 


, The Govemment bas been jrelnctant to make ; : 

too biganinvestineiit in tfe gantry's tourist potential. ; 

Indeed the industry ; has hardly taken off either in the direction of mass tourism or 
high-spending visitors. .However an ambitioos ^Riviera” 
project has been partly completed. 




THE IVORY COAST has in the 
past tended to adop't a some- 
what ambivalent attitude - to- 
wards tourism, unsure whether 
it wanted to attract the package 
tour traveller or the high- 
spending luxury end of the 
market In the event it has 
attracted neither in large 
numbers and developments in 
the tourist sector, represent 
something of a hotchpotch. 

In part this can be explained 
by the Government’s ‘reluctance 
to invest in what it regards as 
somewhat faddish industry — 
a feeling reinforced by the 1973 
energy crisis and the falling 
value of the . dollar, both of 
which events have made the 
'country’s principal overseas 
visitors. West Europeans and 
Americans, more reluctant to 
engage in long-distance tourism. 

At present Abidjan possesses 
only three hotels of truly inter-, 
national standing with a total 
of 1,000 beds. A further 500 
beds exist at two coastal ven- 
tures. Assouinde mid Assinie. 
where Club Mediterranee has 
one of its villages. Apart from 
these, there is a small chain of 
extremely well-run hotels dotted 
around the country which are 
owned by a State company, 
IETHO. 

The performance of the 
Assouinde and Assinie ventures 
has if anything strengthened 
the case against trying to en- 
courage mass tourism. A series 
of drown in gs — the sea off 
Ivoirian beaches is extremely 
treacherous — and a relative lack 
of things to do and see com- 
pared with other African 
countries have prevented the 
Club Mediterranee project from 
taking off properly. 

Again, the visitors the Ivory 
Coast has succeeded in attract- 
ing have so far failed to-be the 
big spenders it was hoping for. 
Daily expenditure per visitor is 
estimated to average TJIS.$45 a 


day — only half 'the average of, 
for example, the Bahamas. 

Nevertheless, the Government 
believes that it has managed to 
identify a potentially profi table 
marker in the- business and 
conference sector, and it is in 
this directibn that its activities 
are now overwhelmingly 
oriented. Busineiss visitors from 
abroad are expected to double 
by 19S0 over the figure for 1973 
and the Government in conjunc- 
tion with’ European' interests 
has embarked on a development 
programme partly financed 
'through a U.S.$9ro. loan agreed 
by the World Bank last week. 

A 400-room hotel is being 
built in co-operation with an 
-Italian group- : in - the plateau 
area of Abidjan, the capital’s 
commercial centre. The hotel, 
which will involve a total in- 
vestment of CFA Frs.4bn.. is 
expected .to open . early in 1978. 
Later in the same year another 
hotel with 300 rooms is sche- 
duled to open,*also in Abidjan. 
Apart from the Ivoirian major?, 
ity stake, interests in the hotel , 
will be held -by the Banque 
de Paris et des Pays Bas and 
Warburgs. Negotiations are 
meanwhile under way with. 
Sheraton Hotels and Novotel of 
Ronce .for the management con- . 
tract. 

Discussions 

Another- 500 '-rooms are ex- 
pected to be built by 1980 in 
Abidjan itself and the Aga 
Khan is among those with whom 
preliminary discussions have 
been held concerning finance. 

As far as tourism proper is 
concerned - two , German groups 
have dropped out of plans to 
build holiday villages on the 
coast and little In the shape of 
concrete commitments is on jrfie 
horizon. ... 

One venture which the Gov- 
ernment has identified as likely 
to yield high profits is a-nudist 


camp. Hovrever.-officials are re- 
luctant to seek World Bank 
help for the project, feeling that 
officials in Washington are un- 
likely to show much enthusiasm 
for expenditure bn such, frivoli- 
ties.. " ■ - - 


Tbe“difficulty is. that in com- 
parison with the business end 
of; .the market - planners are 
forced to work -very much in 
the dark.' The Tourism Ministry 
is known to favour' expanding 
the nuihber of hotel rooms on 
the coast by 1,000 in the next 
five years but the Finance 
Ministry, on which . it depends — . . , - 

for approval, is believed to con-.SlinSlfllSGfl 
sider that this plan should be JUUMUA3CU 
trimmed by at least a half in 
the present economic climate. 

Nevertheless, despite thb present 
atmosphere ' of extreme pru- 


dence -total investments. . Ixi 
tourism will by 2980 4&ve 
reached the U.S. $I25m. mark. 

So far no znentiort has been 
made of -the extraordinarily 
ambitious— -and. some would •^ay. 
foolhardy— “ Riviera ” project, 
which would .entail.-, tniping 
14.000 hectacres (3a,000 ams) 
.'on one side , of the- Abidjan 
Lagoon into a d a z z ling play- 
ground of ' hotels, villas, golf 
courses, swimming pools.'ahd 
yachting marinas complete, with 
a monorail to link up its vaapas 
zones. • ■:! - 


The project which la? '.the' 
brainchild of Mr. Moche Mayer 
and ' his : Geneva-based Mailt 
Trust Corporation, is now vfrV 


tually at a standstill with only 
ti^e Hotel Ivbire and a first 
batch' of flats and villas Het 
at subsidised rents to local 
officials and French cb-oper- 
ants) so far completed. A sec- 
ond hotel, the -Hotel du Coife. 
is expected to be completed by 
the end of next year, bringing 
.another -300 "rooms on to the 
tourist market. 

Whether die African Riviera 
project will ever be completed 
is, now increasingly open to 
doubt; and .it is clear that 
although Mr. Mayer remains 
persona grata, .with President 
Houphouet Bpigny the Govern- 
ment feels it was ill-advised at 
thestarL The Hotel I voire, 
while certainly less glamorous 
than when it first opened in 
£063. remains an outstanding 


£*** standards— 

though it needs . S3 per cent 
occupancy rate tp break even, 
a figure only aafieved *rrme 

the tourist season. 

How much all' this is costing 
the Government' is difficult to 
discover, but it is known that 
the contract with Maflt Trust 
guarantees a 17 per cent, annual 
return on its investment At 
the same timethc Government a 
committed to covering losses 
made by the Trigano Group « 
the Club Mediterrannee. - 

Future investors, however, 
will not be able to count on this 
protection. The Government u 
making it clear to all potential 
partners that they will have to 
carry the normal range of risks 
associated with tourist develop, 
meats. 


IS AT YOUR SERVICE WITH: 

• 2 floating docks (up to 2,200 tonnes) 

• 5 slipways 

• specialised workshops 


tt' X 'Vvf't 1 •*,*.* .t ‘ * 




The Hotel Ivair.e and holiday village .complex at A bidjan. 


Up to the present, mineral extraction 1ms 
made a minimal contribution to the coimtry*s 
development. However, iron ore deposits near the XJherian 
border are to he exploited hy an international 
consortium and there is hope of oiL 





A STRIKING feature of the which are noted fortheir high eliminated through lack of potential, the GoventBient h** 
Iyorian . economic ^miracle” is Quality magnetite ore. experience. begun a series of geological 

that, ■ unlike in other African ^ bi fi«est shareholder in the Although the initial study by surveys designed to assess vbat 

countries which have knbwn * >nsortiuiD » Mitsubishi, of Pickands Mather recommended other mineral resources mw lie 
•-oiotiTro. ( n H- npn Japan, with 27 per cent, fol- thatthe-ore should be carried beneath its soil. So far these 

relative success since indepen.- lowed by the British Steel Cor- to San Pedro along a slurry have, revealed the existence of 
dence, mineral resources have. poration with .30 .per cent, pipe, .the Ivorian, Government substantial nickel ^deposits new 
made only a negligible contribu- Sumitomo Shojo Kaisha, with 14 feels that, the more ^expensive ^ipflou in the extreme north 
tiotf to the achievements of the P® 1 Hsinor of France and optioirof building a railway will the conntrv near-tb* 

past 15 years. ' - Hoogov^ns of Hollaiui with io be justified by the boost at Guinean border. Tbe-mmoak 

Up 4b now,, the. country's ^ providefor devd^nent in known to exist in commercwl 


with an annual production of Sassandra and Abidjan, Coioio- 

300,000 . carats^ mostly high: : : ^ bite and Tantalite in the centre 

CBiality alluvial. industrial .5 JEMS 


than 

have 


20 .small . gold . deposit* 
been located in I* 017 


the. development programme, capacity-. -of r- 300,000 tonnes a 
the economy as a whole has in whi cb will centre on magnetite year. ;&ut 'with the possibility of £^1®. ° e ^ n . iQca . reQ 

dediSd, with “ ar to SOO-OM tonnes »* ^ t ww ™ 

traction re p I ess n tinBth e eqmT-^^“ r “^Th* «o^. * '«« ^ - . . - 

alent of onlv 1 tier rpnt of thp - estimated at 385m. « . - . : 

cornbmLTSmover^f' Ivorian t *? J **' ore Content PTOSpCCtS • . greatest h^e ofall,^ 

industry an a whole in 1 B 7 X °* 40 $er emt -Initial ■ - . . .fiver, on the mineral .-Iron* 

last year for' which figures are development work, -costing longer -tem^ the remains that Ivory Coast wfil 

available compared with 2.5 per *U'S.12m. was ^«heduled'tb start Ivorian , Government hopes, to one day join the ranks of Jj* 
cent, in 1967 Now however year, '.'but;. because =^if the exploit '-a. second icon-, ore. world’s oil producers. 

there is a real possibility that international investment dimate deposit . believed to ■ total Ivorian ■ continental shelf bears 

Ivory Coast will be able to boast the toll off in steel demand 200.000111. ttumes, at Mount Ha. a trtrong geiriogical resemblance 
a m rhing sector with a major rtus has-now been put.off until 24kjxt. frbni Klaboyd near* the to that of nearby Gabon, wher* 
contribution to make, before, the ^®®®t next year.- Riyer-Sassandra. Even farther 'oil has been discovered in com* 

end of the 1980s. Nevertheless, -the Ivorian th Qte' future as the prbspect merdzil quantities! Offshore 

Principally, this will be Government is pushing ahead, that ^ deposits near Hangoio exploration by fqirr groups-- 

centred. on the iron ore mines J admittedly at;, -a somewhat itself': will .. be developed; Shell, Esso, Elf and.a pri'* ta 

in the Bangolo region, m - the reduced pace, with plans to althdu^r- the cost of doing so : amsortium — have -to 

west near the Liberian frontier, the iron ore deposits by rail is cffla^dhreiprohibitive in: the yielded I only meagre results 
After something of an ixphill with the port of San Pedro, and light dnrrent statp of this! Nevertheless the 'oil compa^fe* 
struggle to Interest world steel- a consultancy contract for th e world market ^and' the direction are. showing no signs - nf. paili^ 
makers In-the area, the Ivorian 'reilway is /expected to ' be this ii’.experted to take io. the 'out and the Governments ^ 
Government has succeeded in awarded shortly to either a^forese^He future. , ; . trying to interest other* P 
assembling a consortium, CamL Belgian or-.a;F.rejich ' sqiinuvicm. 

ferci, to exploit the deposits, British: contenders luring been ^ ln^ v; ; ^ , --^oouhtty%i ■' iron dre for prospectioa. ~ ‘ ■* - 
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ECONOMIC VIEWPOINT 


BY SAMUEL BRITTAN 


About that ‘shutdown of British industry’ 


j. 

«•. . 

M. 

.. . , 
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SLOGAN which is likely to 
>e heard again when the EEC 
lebate dies down ia that of “de* 
industrialisation.” Although it 
vas coined by Mr. Anthony 
A'edgwood Be on, it received thie 
mprimatur of Mr. Denis Healey 
n his last Budget Speech and 
s known to be worrying 
iome of the Government's 
* Cambridge 11 advisers. 

The basic concern behind the 

•logan is related to the declin- 
ng number of jobs in manufac- 
uring. The phrase, used by Mr. 

: '>v'edgwood Bcnn in an article 
'• iublisbed in Trad© and Industry 
' >n. April 4. and quoted in the 
' ' iudget speech, referred ,to a 
let contraction of mahufactur- 
■' ng .jobs averaging 120.000 per 
mnum between 1970 and 1974. 
.■fhis was. extrapolated over a 
‘ : ;lecade to give a net. loss of 
1.2m. manufacturing . .jobs, 

• ,r about. 15 per cent, of the 
. ntal. by the end of the decade. 

- . .Che prospect was described as 
•.. * '* continuing shutdown of. 

British industry, low wages, 

, 1 tiring unemployment and the 
:migration of ear skilled 
M corkers." 


Half-truth 



My original reaction to this, 
in .this column on April -24, was 
to call It a half-truth. A shift 
from manufacturing to services' 
5 .a normal accompaniment of 
conemic a’dvance and 'cah 'be 
n. in mcwt ..industrial coun- 
rfes, On ttie other band, the 
Iritish rundown inithe first few 
eats of ih? 1B7Qs seems abnor- 
ily rapid.' The figures up .to 
972 could be explained by a 
r ery fiharp rise In productivity 
;n the manufacturing sector. But 
Ihis rise .has notcontiuued) and 
the profit squeeze, together with 
ncerta inties over inflation and 
iovernmeni poIicy„.is -a real 


threat to the manufacturing 
sector. 

Some new official light on the 
whole issue has been shed by a 
projection of employment pros- 
pects for 1971-81 published in 
the Department oj Employment 
Gazette for May. These show a 
rather different picture. The 
estimated fall in manufacturing 
over the decade is given as 
530,000, a drop of 6$ per cent— - 
not 15 per cent. and. so far 
from emigration- or mass un- 
employment, a gam of jobs in 
other sectors is forecast 

The chief value of such 
•‘Forecasts" is not that they 
predict the future, but that they 
set out systematically the im- 
plications of the past and 
present. A simple extrapolation 
of a short period -of years can 
be distorted by all sorts of 
events, such as a recession, a 
temporary productivity spun, 
or a confidence crisis. A more 
sophisticated exercise, such as 
that reported in the . Don 
Gazette, can attempt to get 
behind these distortions to the 
underlying trends. 

_ There Is a further point. 
Underlying trends in the distri- 
bution of the labour force are 
relatively stable and give more 
guidance of at. least a qualita- 
tive kind than foreeasts of out- 
put, employment . and the 
balance of payments, where the 
situation is much more volatile. 
~ The Department ot - Enipl oy- 
ment projection: shows not only 
a more • moderate; drop in 
manufacturiug rhan' the Renn 
article^ IThe- total number of 
jobs is' actually expected to rise 
by 1,090.000 between . 1971 and 
lllSl. This is .fine'- to; a combina- 
tion of a trend towards* “higher 
activity rates ” (.that .is ‘greater 
participation in . the * labour 
force) by women and a lower 
unemployment rate. . Eves 


without th6 unempIojiu6tit 
assumption, the total number of 
johs would still rise. The im- 
portance of the projection is 
not, however, in the absolute 
job total but in what it tells us 
about trends in the distribution 
of employment. 

The prospective fall in manu- 
facturing employment ig shown 
as only slightly more severe 
than in the previous decade. 
The best way of showing this 
is to subtract the average 
annual change in the number 
of employees in manufacturing 
from that in the total labour 
force, ijj this way, one obtains 
an idea of .the changing distri- 
bution of manpower, which is 
not dependent on the estimate 
of total employment. On this 
basis, the numbers in manufac- 
turing grew at 0.5 per cent, per 
annum less than total employ- 
ment in 1961-71 and are 
expected to grow by 1.1 per 
cent, less between 1971 and 
1931. 


Sector 


Manufacturing is not the 
whole of wbat the Department 
of Employment calls the “ pro- 
duction sector.*' There are also 
agriculture. mining, construc- 
tion and public utilitiesL If these 
are taken Into account, employ- 
ment in the production sector 
is expected to grow by 0.8 per 
cent per annum less than total 
employment oyer 19714H. Pri- 
vate services are expected to 
grew by only 0.2 per cent. peF 
annum mure than total employ- 
ment over this period. This 
small gam Is no larger than m 
1961-71 and does not provide 
a prinra facie case for State 
action to discourage the private 
service sector,. 

Disiri button- — retail and 
wholesale — which is regarded by 
some interventionists as the 


EMPLOYMENT PROJECTIONS: 

Increases and decreases 1971-81 
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account for over 1.9m. em- 
ployees in 1981. rompared with 
just under 1.4m. at the begin- 
ning of the decade. The next 
largest increase is in " health 
srmces.'' which are expected 
to rise from jusi under Ira. to 
over 1.3m. Third in the list 
comes public administration, 
where the numhers of workers 
is expected to grow from just 
over 1.7m. to slightly more than 
2m. 

These arc nf course very 
broad categories. The Depart- 
ment’s forecasters have chanced 
their arm with more detailed 
predictions in manufaefuring. 
Here paper, printing and chemi- 
cals are expected to go against 
the general trend and take on 
m re workers. The biggest falls 
in bnth percentages and actual 
□umbers are expected to be in 
food, textiles, clothing and steel. 


Question 


archetypal example of. “ non- 
productive” employment, 

actually reduced its. share of 
the labour force in the 1960s 
and is expected to carry on 
doing so in the 1970s. The one 
named private seritice which is 
expected to gain in employment 
is “insurance, batiks, etc." 

A really big increase, it will 
surprise no one to learn. is ex- 
pected in public service employ- 


ment which is forecast to rise 
2.2 per cent faster than total 
employment, identical to the 
rate in 1961-71. In terms of 
numbers, public service' em- 
ployment has risen from just 
over 3ra. in 1961 to just over 
4m. in 197] and is expected 
to reach 5jm. in 1981. 

The biggest share of this in- 
crease is projected for .educa- 
tion. which is expected to 


How satisfactory are these 
trends? * This is almost a mean- 
ingless question, and one on 
which most attempts at ** plan- 
ning " fall down. Attempts to 
work out the relative growth 
of particular sectors and indus- 
tries invoke two aspects: guess- 
ing the total national output, 
and guesring the products 
which British and overseas 
customers will wish to buy. 

So far from being an alterna- 
tive to market forces, nearly all 
national plans in non-Stalinist 
regimes represent an attempt- 
to euess hov the market will 
behave. There Is nn harm in 
informed jeupsses hems inter- 
changed at a hish H'vel. although 
given the uncertain future it 
would be better if everyone did 
not work on the same guesses, 
whether for the national growth 
rale or partial l ar sectors. 

The Treasury's “five year 


macroecnnnmic forecast* ** are 
not the keys of the kingdom, as 
the CBI seems to regard them. 
They represent first and fore- 
moFt..a guess about the growth 
of production potential.- and. 
second, about how near to 
capacity working it will be pos- 
sible to go without an accelerat- 
ing-inflation. 

The growth of the country's 
productive potential is the 
remit of the - efficiency with 
which resources are used. Know- 
ledge of the Treasury’s forecast 
of this rate will not make any- 
thing grow more quickly — 
although it is obviously useful 
to industrial suppliers to be in- 
formed of the assumption on 
which the State sector is work- 
ing. 

The unemployment rate aod 
degree ' of capacity utilisation 
possible without an accelerating 
inflation will depend on the 
efficiency of the labour marker, 
the use made by unions of their 
monopoly power, the price and 
nature of structural change, the 
incentives and disincentives to 
working and job mobility, and 
many other factors. A politic- 
ally safe target, such as the 2 
per cent, unemployment rate in 
the Department of Employ: 
mentis projection, is useful 
neither as a forecast nor as an 
indication nf the policy changes 
which make it possible. 

An accelerating inflation can 
be suppressed for a while by- 
means of a payments deficit 
financed by international bor- 
rowing. and this can give the 
misleading impression that the 
balance of payments is the main 
constraint oh growth, which is 
not (he case given moderately 
rational exchange rate policies. 

There are. however, some 
non-Stalinisi meanings- which 
can he given to the term 
“ national strategy." There are 


forces which (he NEDC 
christened in its 1963 “ Orange 
Book ” obstacles to growth, 
such as overmanning, archaic 
apprenticeship 'practices, mis- 
guided training policies, tax 
obstacles, mistaken pricing 
policies. These and many other 
obstacles to the successful 
Functioning of market forces 
have not been tackled in the 
12 years that have elapsed. 


Consumers 


Public service employment, 
moreover, caunot be directly 
influenced by consumer re- 
quirements. These can be ex- 
pressed through the ballot box 
only — a highly defective 
mechanism for reasons I have 
discussed extensively elsewhere. 
The emergence of a public 
service sector of 4-Sm. itself 
creates a strong political in- 
terest in its expansion — private 
employees or even those in 
nationalised industries are 
more dependent on customer 
preferences and less on White- 
hall decisions. 

A great deal of discussion 
about the role of manufactur- 
ing industry in providing 
exports or saving imports con- 
fuses the manufacturing with 
the international trading sector. 
Private services play a very 
prominent role in international 
trade and have consistently had 
a far more favourable overseas 
balance than manufactures. 
To the evient that non-tradeablc 
servif.es can be isolated 
statistically, they are to he 
found in the public service 
sector. None of this moan* 
that public services are un- 
desirable. Bur we lari; an 
efficient means of decidine how 
much of our resmireps to der-oie 
to them in thp light of their 
en«ts and benefits. 


Letters to the Editor 




countries, particularly - France themselves - grossly under- would open groatqr.ipossibilities 
and lfal 3 ’. and eves in Belgium represented by a national govern- for aid to the developing eoun- 

I knew that It Is i common prac- mem and may lb- fact have far tries. And ode day -we could 

- tice to have three 'sots of books nfore in eenunpn with interest truly say that Babb. Shakespeare, 

of 'accounts, one forth© Inland groups in other; countries at Erasmus and Descartes belonged 

Revenue, Brie for^ifce share: similar stages at economic and to all of us. 

a cir_li h*vp h-pn' f-iiowin*. holders and one true.set for the political developmeHt. Wbat happened? After ten 

vour serleTof articles MrTthe management. _ ' Under these eireumsunces it >^«rs of intermittent negotia 

referendum witiTkeen. interest hard to see any logic?! reason 

hut if was Mr David- Watt's ^ of. integrity. 1. am very why a supra-national grouping debate oatside and inside Parlfa- 
' -'article of May 38 that I found ^.pd&tful as to lie wisdom of the should be any less representative meat, and after the act of adher- 
*'4Kmr>5f eoaeot United .Kingdom, enierns ir of the various 'interest groups enr * to the EEC Treaty, .when 

it seems both of us are of the international agreemeats with thaB should a purely national all democratic means had been 

•able *21 ^Irodp: a deration - rertain overseas coqatrfes and I pne . The only reasons would exhausted, there followed the 



__ . BO 

r^t Taetors.'l^ is •'hard* to provision for any of its members 
see ; bow membership of tiie EEC W leave the Commututy. and 
is Bkely to suppress- national the fact, that a great and re? 
identity in these tespebts—it eer- spected sation .tried to. get out 
tainlv has not done- so oVer .the from under a selerau interaa- 
pa'st 19 years in the case of the tional corauutraent was stagger- 
original EEC member countries, mg to -its Continental fnenmj 
Indeed, it seems certain- that. 1 wish every citizen of the U.K. 

. .. . ..English will, become one of the would view it from this angle 

through the EEC. The result will Sir - — So far ak Europeans are niain Community languages; f°r a moment. ' , . 

never he Ittopia 1 " and ebaftpe^ 'will concerned, the British Coyern- while the tendency to give more Much of the damage can be 


damaged world of super austerity at 

to And Lt was still expected to LwJSela Road. Belfast 
fight is what seemed to be some- ‘ • i x 

ene else* war in Korea before it l_.OHSUll5llJOXl 
could set about the rbUAiness of 

‘ .I^fbail vote- “ yes . because IH QU6Stl0O. 
however grim 'the prospect* , _ • ' 11; r. 

KHB now. -the' best future -is Fwm Jjf'.Q . 


he slow and not always for the enl "plated entry t em, ^i- Jred if 

better but there is more hope Two ^preceding governments, men | j s exactly io line with our ^ • overwfteliwfncH voles 
that a less disastrous world lies one conservative, one Labour. 0WX1 political traditions. fP Europe- 

io that direction. I roust add that had apnlied for entry, so there p. j. Larkin. It ^ uld be 

1 have this belief and this hope could be no excuse for leading 2 . Bmgham StreeL Si. endoreement of a polus wi ith a 

in spite of an Inborn prejudice politicians of either party future and would provide (be 

n favour of all things British, (including some now opposing 


iU:.- 


Mv ancestors left France In mid- *otry) pretending that they did 
October 1665 (in peril ot their understand the nature of 
lives) and their desceBdasts have *h® Community or the terms en 
ever tended to bp more insulae, wh.ych we entered. 

- - than the Islanders. 

C. V. Hutt. 

.1 Perth House. 

Queens Drive, IV.3. 

Sufficient 
reason 

From Dr E. H. Bateman 
Sir. — In his letter to share- 


Cut the 
losses 


support British representatives 
in Europe need to ro-opera^e 
with loyalty. 

A. Gomez de Mesquita. 

...... Kiefsfcamp 10, 

All major decisions of British From 3Ir. P. Kingston. Amsterdam. 

political life throughout our his- Sir. — As an exceedingly ardent , - 

tory have been taken by the anti-marketeer, albeit a middle- I InUTillTlltV 

Government and ratified by 0 f-the-road man with no partial- ^ namiimj 
Parliamentary majorities. Smee loyalty to any political party, 

British entry to- the Community j ^ejeome the' statement by Mr. ITCJCClCO 
wair voted—not engineered— Ed ^ rd du Cann. the Tory MP r », Hu/1 h * s 

a substantial majority, includ- for Taunton, that he intends io ' Home^ Swetarv. 

mg the votes of a number of „ fr .. no . , th e referendum. Sir ' The Home ° 

Labour members voting aRaina • lil!e thlnk? that 

their party s general « Brittf*** wheat course of action 


well as the .Liberals, all 


Sir.— The 
asked by a questioner on the 
radio IMay 30 > for the source 
of ihe alleged authority to veto 


our ... oi me aiiegea amnnmj w vnu 

•»»»««»* , constitutional processea ^° u , d he fo r l lU Community decision*. rppl 5 ed 

holders on the EEC referendum. ° involvement in this quite in- that this . av indirectly in the 



has weakebed conriderTbly of n^stre^^causV the p’re- ^ 

la ' e ^' I his ' ar L er *? er t* 0 yea IT abolition tofth e death penalty, marketeers talk about “Europe- Both statements are not 

r, f EEC menibership. Seems tq But no 0 ne -challesges the *ii e X re ?!: meaB the EEC rea ^ y accurate and only a eem- 


mo to be sufficient reason for 
voting * no." 

E. H. Bateman. 

Sandyrtdge Cottage, 

L'pper Bourne, 

Fomham, Surrey. 


'challenges 
validity of the principle under 


subjection of It. 


plete lack of knowledge of the 


Business 

practice 


which we have always governed J ln . a Treaty could have, inspired them 

ourselves— that is, by delegating y hBt . b " jfj; d %, r ni Lr h f^ » Unanimity, far rrom being eni- 
to our elected representatives the ™ . * h -l nlun ? bodied, is contrary io its whore 

authority to exercise their jnflg- loc . al ^^^ervative rencep t. Decisions by all its con- 

. meat on. our behalf. 5*^7 members (as di^l net from ^titoent bodies, as M clearly lays 

This is why our European want us out of the E&C. or do-urn. arc. except in miner 

friends are disappointed in ns. . *** a ? er Th * c “ ei [ .I s matters, to he hy roajnriD' vote 

They consider that we kn^w anaut the ToTy \\Tjat was called the “ paralysing 

what we were doing, that .our ^marketeers as oeing ? rule of unanimity” by which 
constitutional procedures were «he- seems to be- one single member could frus 

followed and. for internal patty tiitHking m terms ^»r sit's only- treie the will of the majority 

c . , , t « political reasons, we are now ' hope that Mr. au Lancs vvas comp ietelv rejected by those 

questioning a solemn underrate courageous lestimony^HJf his drew up the Treaty, an 
Mr Jan Lewando drwa the attep- j n g freely entered iflto. disagreement, on this vital topic, attempt by the French repre- 

nnn il ls as if the Beard of direc- Jrttii most of the. Tory Shadow se ntative to have escape options 

apparent henrats toat toe British t0TS of a made an .-Cabinet, will encourage rank- written . into ; t being over-ruled 

textile I ” dust ^ 1 ^°'“^ e W o y.°y agreeraeBt with another firm, and-file conservatives t© farcer j s hardly likely, therefore, that 
continued membership toe ua^er their full authority . P«rty loyalty and put Britain a m inoritv would have much 

coramon Market due to tte «« ag - directors, should propose to their calculations. chance of 'negativing the inten- 

withdraw ^rom the agreement an EEC entry has PtVfvd to be a tlemi of. the majority, much as 

undertaking to Ijw * ilffiin the - grounds that the share tnomunentaJ mistake. We. should they might like to; At no time 

holders, or the. employees, had ^ “cut our losses.", without b as‘ that sihiaHon changed: : t 


From Mr. K. T. Sptrgpu. 


requirements from 
developing countries. 


was not affected by the original 
entry nesotiatlous: ' nor hy tha 
recent re-nee otiatibns. 

L Martin Hughes. 

16 IVBlnn Clrm:e., 

Wimbledon. S.W.19 


not been eonsulted.. • 

i A „ . Even If the referendum is in . ”■ M. Kingston. 

, Ji ,*? iSsS^dSSiS^LSC fav0ur 0f remaining in the Cam- 4*. Wesiem Court. 

benefit of Britain to continue A view across 

membership but t feel that Sir )l~ 3 e in n„r ^ r a. IJ 

i? s ° UftS SImiI . the North Sea I you 

\n "fact* tacrease C {heir ^oom certain, y have serious effects From Mr -4. Gomez de Mesquite ’ §Q 

of yarns ^nd fjbritf from iffi .SLfSStKf « Str ' _Wlien ? ritaln From Mr W. Fliess ■ 

Inw-cqat developing countries. I 8gp t i*. J* Sir.— Whatever the result thorc 

think that they will ail pay Up j^e t-ommunity. together vnto many of m> coun- ^ without a shadow of doubt 

service to such an idea but in i/C 2?^t €n !? ^ one piece of good news for the 

practice we will find, as has been pira ? l * ie CejCiu 1/C, - everjoyed. Here at last- was the Referendum losers All the 


the case in the past, that every 0°J53 ffome, Italy 
possible obstacle will be raised 
to prevent such an increase In 

imports. 

The main trouble arises 
because of the different stan- 
dards of ethics ruling on the 
Continent among businessmen From Mr. P. Larkin, 
and civil servants. 1 think there Sir.— The Government ©f 


In line with 
tradition 


missing cornerstone that would terrible economic ills which will 
• enable us to build this Conh befall the nation if we leave the 
monwealth of Europe . where Common Market, as forecast by 
never again would happen the thp Marketeers is. matched, per- 
fraternal slaughter. that twiee in haps even surpassed in extent. 
■ half a century bad - almost b y the anti-Marketeero, if. God 
annihilated this small piece ©f -forbid they say, we should 
, Ea . rth , . . remain in the- EEC. 

any Britain, with its. democratic With an apparently unraanage 


Is no doubt that the British dvil nation state, is .an attempt to trad itions, would help us to abje inflation, enough unpleasant 
>*rvants. are the most honourable umie and give, direction to a strengthen the democratic insti- things will happen to justify the 
and straightforward public series of. conflicting, interests, tutiens .of the Community, losers ■iwhosoevpr they will be) 
official?; m ihe world and British While it is true that the common Together we would construct this saying for a considerable time 
businessmen are very much in language and experience of a economic unity, without 'which to come: * We told vott so.” 
the aanie mould: t do not think nation assist in this unification none of the separate nations has Walter FI i ess. 
that this sanie ttartdard applies process, it is equally' true that weight among the slants of our .13 Po<t ffoare Lane,, 
in many of the common Market cortain interest groups may feel time. Our combined strength Baokham, Surrey 


GENERAL 

Common Market national . refer- 
endum. Voting takes place 
between 7 a.m. and 10 pjn. 
President Sadat of Egypt re- 
opens the Suez Canal on tbe 
eighth anniversary of Its closure 
by the. 19S7 AFab-Lsraeli war. 
Greek and Turkish Cypriot 
leaders. Mr. Glafkos derides and 
Mr. Rauf Denktash. resume talks 
in Vienna. 

NATO holds conference on 
defence of North Sea oil riqs. 
The Hague. 

Queen reviews 'Chelsea Pen- 
sioners, Royal Hospital, Chelsea. 
Duke of Edinburgh attends 
council meeting of British Com- 
monwealth Ex-Service League. 
Marlborough House. London. 


To-day’s Events 


Refuse Collector of the Year 
award final judging, Waldorf 
Hotel, London. i 

OFFICIAL STATISTICS 
First quarter provisional figures 
for capital evnendilyre bv 
manufacturing, distributive and 
service industries and manufac- 
turers' and distributors' stocks. 
Provisional figures nf vehicle 
production and estimates of new 
rar registrations (May). 

COMPANY RESULTS 
Greening (N.) and Sons (full 
year). 

Holt Products (full year). 


COMPANY MEETINGS 
Bern rose. Great Eastern Hotel, 
E.C., 11.45. 

Berwick Tlmp'o.- Great Eastern 
Hotel. E.C.. 12. 

Cam rex. Sunderland- 12. 

Guest Keen and Nettlefolds, 
Smethwirk. W alley. 12.1 S. 

Ireland (Ernoet). Bath, 1150. 
Martin (.Alberti. Nottingham, 
11.30. 

Neill U ). Sheffield. 12. 

Owen Owen. Liverpool. 11.30 
Phoenix .Assurance. A King 
UiUtam Street. EC.. 12. 
Randalls Group. Boreham Wood. 
11 ."A 


Richards and Wallington, 
Birmingham. 12. 

Slater Walker Securities. New 
London Theatre. W.C., lino. 

Vickers, Millbank Tower. S.W., 

12 . 

THEATRE 

Oh Coward!, a musiral review 
with words and music by iVocl 
Coward, opens Criterion Theatre. 
London. 

MUSIC 

Royal Philharmonic Orchestra 
concert, presented by the St. 
Mark's Research Foundation, in 
aid of cancer and colitis 
research. Royal Albert HaJL 
London. 


T 



worid-wide 

service 


^ : Standard and Chartered have over 
150dbranches and Group offices in 
. more than 60 countries, throughout 
. Europe, Africa, Asia, the Middle and 
far East* Australia and the Americas. 
; . This unique network has many 
. benefitsto offer companies.who trade 
overseas. Your day-to-day , . 
v transaction^ can^ ^be handled with 
exception^ sp^-rsavinsyou time . 


and money ^because you have the 
same Group workingfor you here 
and overseas. 

And there are many other ways in 
which Standardand Chartered can 
help you. Give us a call now in . 
London bn 01-623 7500 
.Extension 2313. 

. - Outside London ring our Manager 
at the branches listed below: 




BANKING GROUP LIMITED 

helps you throughout the world 

*: • Head Office: 10 Clements Lane, London EC4N 7AB 

Stnoiaghan 021 -236 7402 • Bristol (Office} 0272-293 639 * Glasgow 041-204 0505 ■ Leedi 0532-446731- livcrnool n«ii 716 os ^ 
Manchester (Clwiotte Street) 061-236 5457 • Mancbetter (Sprii^rdens) 061-8^724?^ 05 36 ^ 






28 


COMPANY' NEWS + 


I Hickson & Welch tops f 2m. at halfway 



DIVIDENDS ANNOUNCED 


PROFIT BEFORE tax of Hickson 
S, Welch Holdings shows a 
3349.000 advance at £2. Ira. for the Com Dan y 

3»x months to March 31, 1B75 on ' 

turnover £3.8ra. higher at £20.H9m. Alliancc_ Investment 
^ Stated earnings are up front 
j3.79p to 14.97 p per 50p share and 
the interim dividend is stepped 
-up From 2 GSd to 3p net. Last 
gear's total dividend was 7.9143 73p 
.from profits of £4.14m. 


INDEX TO COMPANY HIGHUGHTS 

Page Col. Company 

28 8 Jones (Edward) 


Page Col. 


-Tarcoror 

•.'Peratlns profit 
-ini a re associates 

II a kin p 

imcroR .. .. 

Profit before tax 
Tax . . 

Profit alter tax 
Outside Interests 
A:trl tollable 
Prcf. dividend .... 
■Prd. dividend 
Retained 


© comment 


1974-73 
i"t>0 
2'l.ffll 
-.IK 
IS 
2 507 
41 n 

2JWT 

i.llk 

sm 

it 

out 

.t 

194 

771 


197374 

1000 

17.171 


lih, Hill (Phili p) Invest. 
Irish Life 


Banker* Investment 

31 

4 

Mace Rainbow 

30 

‘ 7 

Bensons Systems 

29 

3 

Mentmore Mnfg. 

31 

4 

BiNam (J.) 

31 

4 

MEPC 

30 

4 

Bright (John) 

28 

2 

P. & O. 

30 

4 

British RoMmakers 

29 

3 

Phoenix Assurance 

29 

1 

Coltness Group 

28 

3 

Polymark 

28 

5 

Rurbaim Lawson 

29 

2 

Reed (Austin) 

30 

5 

Rne Art Derpts. 

28 

4 

Rotaprint 

30 

6 

French Kier 

28 

1 

Royal Sovereign 

29 

3 

Hazelwoods 

30 

6 

Scottish Ontario 

29 

2 

Hewden- Stuart 

28 

7 

S.W. Canada 

29 

4 

Hickson & Welch 

28 

1 

Tebbitt Group 

28 

4 


and repurchase of quoted securi- 

- tics relative to the 32-8 per cent, 
interest in W. Wood and bon. 

• comment 

L Met profits at Pope and Pearson 1 
I — Col In ess's brick-makinsr sub- 
sidiary—- slumped, from £192,000 to 
£33,000 last year, so shareholders 
have some cause to bless the 1974 
bear market. At the beginning 

- of the year.- shares in the re- 
vamped subsidiary were being 
offered to Coltness shareholders 
by way of rights, but the stock 
market slump interrupted the 

slake in . 


The Financial Times Thursday June 5 1975 

"ISSUE NEWS Aim COMMENT" 

Water tenders for 
9% preferences 

Arrangements have been com- cent mark. A bid somewhere h. 
*1.37 pleted for the offer for sale by tween £100 and £101 looks 
2.65 tender, of a tola] of agim. of 9 wry at present, but the refeEr 

^ 3.85 per cent Redeemable Preference dura result could affect 

w stock 1080. Folkestone and District sentiment between now and^*!! 

Dividends shown pence per share net except .where otherwise stated. Wat _ r company is offering for Tuesday. 

• Equivalent after allowing for scrip issue. T On capital sa]e £^ 6crL Q f stock and North Details, Pages 8 and 13 
increased by rights and/or acquisition issues- Surrey Water Company is offer- 

ing £L25 rl of stock, both at a CADBURY — -QfHY 

minimum price of £99 per cent „ ^/O 

_ Both stocks are payable as to , tMmry Schweppes annonnro. 

j»J-r ml******** SShJTSRBWpSS 

mitted. L462ap net Invest on the Folkestone stock way of rights on the basis of 1 ml 

isWable half-yearly wiih the tor-faw at 35p. The shared 
first Dayraent of £4.5433 net per taken up have been sold and 




Date 

Corre- . 

Total 

Total- 


Current 

of sponding 

for 

last 


payment 

payment 

div. 

year 

year 

Alliance Investment .... 

.2.37 

July 4 

22 

3.87 

3.6 

J. Bfflam 

_2.2l 

July 22 

2J7 

2J35 

2.79 

John Bright Group 

1-1 

— 

1.05 

2.05 

LB3 

Coltness 


— 

0.62 

1-35 

1 1^6 

Fine Art Developments 

0.66 

July 10 

0.69 

L01 

053 

Hickson & Welch 

InL S.O 

Aug. 31 

2-68 

— 

7J1 ' 

Philip Hill Trust 

3.0 

July 25 

2.65 

5.0 

4.4. 

Edward Jones (Contractors) 0.91 

July 25 

•083 

0.91 

*053 

MEPC — 

... ink .nil 

— 

1.25 

— 

4.0 

P&O Steam 

int. 2.25 

Oct. 1 

2.0 

— 

4.99 

Polymark 

L4S 

Oct 31 

*0.67 

1.46 

*1.37 

Rotaprint - 

1.6 

— 

L6 

2.65 

2.65 

Sterling Trust 

..int. 1.4 

Aug. 1 

E4 

7 — 

3-85 


Polymark 
turns in 
£424,000 


comment 


first payment of ftJW M V*r mn up nave been sold and the 
cent due on January 2. 19.fi, and net Premium over the offer price 
After deferring its interim pay- thereafter on July January ”.^«ributed to stockholder, 

merit. Polymark clearly feels that 2. Interest on the North Surrey entitled thereto 


“ Times " Veneer 
Tozer Kemsley 


There is plenty of pood news 
fcora Hickson and Welch. UJv. 


scheme. Since the 

- W Wood has been written down AFTER A rise from £115,000 to ^SS^n'EST 1 ™'" ■ 

per share .(appart payment of pa* 



Fine Art 
earns and 
pays more 


there is another side to the coin, obtain professional valuation, of little net investment, during 
.Associated company profits, as in they are unable to satisfy them- which the return on heavily 
1 Buildings materials, were well selves that these assets are in- depreciated capital has averaged 
1 down, and a Far Eastern associate eluded at cost or realisable value, hardly more than 10 per cent. 

; downturn, apparently, came as whichever is the lower. the company seems to have 

. something of a shock. More signi- . created a useful specialist niche 

•ficantiy, a softening in demand ® COmmefll for itself. Interest receivable has 

- Airing the second half for C hem i- , r R French Kier Is rnnlralisert accounted for a third of pre-tax 

cals is anticipated. Since the de- ^55 2J 2522 « lowt 5* “ d Ut » uid sources and 

- stocking phase has largely blown cash flow « expected to cover 

itself out. this could imply a lower expenditure requirements. At ....... , „ __ . 

level of future activity. At 250p, JJJK5 LJ£"L 1 29 ip. the yield is 11 J per cent, Af I£ ER 

the yield is 5 per cent P fe rr n?h J, covered 2.6 times, and there £0 -^ ra - m . the first half, taxable 

road contra*. ts — the French con- room for r urt h er nrooress profits of greeting card pub- 

struction side will not make a s hTe price fishers. Fine Art Developments, 

proht this year although known p 

losses have been provided for. At 
the end of December total borrow- 
ings were £28.8m. against book 
shareholders' funds of £19.4m. 

And there must be some uncer- 
tainty — which the auditors note — 
about the valuation of £16.1m. put 
on development land, especially 
when the chairman reports that 

French Kiev, which has recently 

received grants and a loan from m1° P tv^ "L ilt ' h ^ ' ih d ' nv 

». nn -1 Kin it while the bulk of tiie housing ON 

complete i num'ber of ‘motorway efforl is at the stin stick >' luxu r>' £ *- 39m - *0 X5.16ra.. pre-tax profit . i9T *"' 1K ^ 74 

contracts, has postponed the extra- ”| d °. f o'n Vha^can b^realised tn *So? iuftf'Srf El,ensal «*» - suasan i4.sw.yi2 

SSMSfcTM S X^5«SLSd“ht ESS T.::::- "SS “™ 

fllh?n;^2 live disposals." WM charges. At halfway profit P«* kefwe 


UJC. tax 

Overseas tax 

Profit after tax 

Mmortry 


« capacity and textile labelling sales interest payments, so that pros- appraisal of the 22/1 oil discovery 
10s mav place further demands, on pective buyers can adjust income and exploration drilling on fee 
JST cas ti flow. Overseas profits- per- payments , to their own require- other licences. Further details 
J. fo nuance remains sluggish,, with merits. That apart, the issues are including the date for payment of 
49 U.K. companies accounting for all identical to each other and to the call which will not be la & 
lOrt that 1075 has of the 22 per cent growth in pre- the last water issue of Colne than December 3, 1975, wiE be 
ctorily " but due tax profits, but the current, pjv.’ Valley in May. The current yields announced later, 
nee rta in ties they textile recession may prove a drag on Colne are 13.755 


26 

43 


French 

Kier’s 

position 


Coltness 
second half 
downturn 

A TURNOVER up 


finished the year to March 31, 
1975 ahead by some £126.000 at 
1226m. External sales expanded 
by 38.3 per cent, to £20.5m. 

Earnings for the-year are shown 
to be up from 2209p to 2.983p 
per 5p share and the dividend- is 
raised from 02338p to the maxi- 
mum permitted L0104p net with 
a final of 0.6604p. 

A revaluation of group proper- 
ties has thrown up a surplus of 
from £124m. 


Profit on exchange 

Dividends 

They now report 

started “ satisfactorily . 

to economic uncertainties they textile recession may prove a drag on Colne are 13.755 per cent, flat It is the intention to make a 
can make no forecast for the full on both sales and the group's and 13219 per cent redemption, final call of 25p per share, foRov. 
year. ... . share price. whereas the new 'Issues on the ing which the Ordinary win 

_ minimum price are offering 1329 come fully paid, by June 30, 1375 

per cent, and 14.13 per cent, res* nnrnt iqsiiF nfwc 

pectively. So, these two issues other is&uis fwsws 

should follow the trend of Cofie Edward Jones page 30; Pbmdx 
where the average price of appli- Assurance page 29; 44 The Tima' 
cations was just over the £100 per Veneer page 30. 


BIDS AND DEALS 


] 


No action by Panel 
in Croda bid 

BY NICHOLAS LESLIE 


Good start 
at Hewden 
Stuart 


the chairman. Cash flow fans 
profits, depreciation, and greets 
was about £5.5m., and, at Febnorr 
2, loans, overdrafts, acceptance 
credits, and hire purchase wy 
only £4.7m. despite heavy inr-p L . 
raent in stocks and fixed asMb, 
Tn addition, the group has cw- 
mitted to it substantial unutfiivj 
lines of credit. 


approve the aid from the Depart- 
ment of the Environment and toe 
proposed enfranchisement of the 
•\4“ O'riinarv. The annual meel- 
inn will go ahead as planned. 

In a lettpr to .shareholders. Mr. 
.T. C. S. Mon. chairman, says it 
has proved impossible to complete 
the detailed drafiine agreements 
in connection with the loan and 
•▼'•ini' - ’u tim** for th** meetinc. 
He has c»*nt out an exolanatory 
let’^r with the annual report. 


J. Bright 
hits peak 
£1.2m. 


IN HIS ANNUAL statement, the Meeting. Glasgow on June 26 at 
ch air man of Hewden -Stuart Plant, n00n _ 

SS ra® cmf Takeover Panel Is its advisers. Hill Samuel, to seek ^ -'treraen^ous raafideace ^in 
re tax !”!! ija.TM 2J37.593 taking no action on the applica- to find whether the purchaser of jjj e future, believing that, in the a ))« 

was up from £208,611 to £239.291. 3“ c -- J Midland- Yorkshire Hold- the crucial shares could be conr years to come, hiring will develop /A 1 11 £1 YIP P 

Stated earnings per 23p share a'inoriir io«s< -S'S io SS. the chemicals and tar sidered as acting in concert with on a much larger scale than AlXiailV/V 

for the year increased from S.7p toss on ' saie' “* ■ distilling group, last Friday for Croda. If such had been -.the hitherto. f . 

to 3.8p. A final dividend of 0.872p rtourchaMt — ' iisjm — an investigation into dealings in case, it could have led to -Croda in the short term, trading con- I flVAClTTlPnt 

lifts the net total from l-2o»p to Annhinobi^ ... _ . — - MYH shares in the closing hours being required to raise tiie level ditions are eood, and profits and Xll T V/iyLlXK/lll 

a maximum pernutted 1.3Kp. fni w ^diriikBa — swicl of Croda International's f82m. of its cash offer. ■turnover for the first three 

Mr. tnc s. Gibbons, chairman. jtciaiBed .. mbjm ibi.im bid for the company. ' ^ months of the current year are flOVC mAPD 

says the profits performance must -Profits. +of trade taxesuneju. “substantially ahead" of last Lid V > II1U1 C 

of thTadvereeriends C wlticirac«l- O Comment Croda ’having won control of TREMLETTS ; S^red^and^^noiS^clrcunT REVENUE BEFORE tax of 

crated in the second half. v?Iume at Fine ^ ts we il u p. J™ leto ^d'Ve^ca^of ^ M tills ^oT^ouM^' ™mScUfr« 

Tvr- an InHiraHnn nt 1 morcd. ShoStiLtioTfo/t *£**£? V™* for_anticipating anotiier fandM to HOI40D in the 


Expenses & Interest ... 
Revenue before tax... 




saj» 

154 xa 


nnrv share canital For everv 25 d i 1 K . -ZlZ i?* T cent reaucuon or Dank Interest omueu ui auppiy snoriagea. uiai 'uuwugii me gauei gave uu i/n/ \ivr OC LU011-4 j m ,-i TP Taxation 

nnrv share capital every 2, P 3 ,7S9 P to a 293p after tax... The rates is helpful. The direct ™Hd seem a reasonable e^ec- indication of the point under ^ completion Qf ^ KT — ” 


share 3re 
94p, and 

• - * - j . . - - — — ucuuGux Ordinary Gnrernment rakes and which is tne aivraeua is steppea up from 

to convert anv balance of the ^SSO-SOn to a record £1203.b06 quarter loss in brick making but the three day week— the resulting 50.11 per cent of the MYH votes. (83.5 per cent.) and 78,321 Tower needed, most affect the level of 3.6p to 327p net with a final of 
Loan nutstandins into fully paid ® .J* ?*** t0 r 4K , ii O, t l 97 MiMoS" ^ expected shortage of supplies sent the -j^e Panel in a statement an- Ordinary. The offers have been activity of Industry and the gronp, 2.37p. 

“A” Ordinary (nr Ordinary on .w^inV 0 tsfi6 ' P3 1 ®“ npoe the position. group overseas for envelopes and nouncing its decision, added that declared unconditional and will he warns, and for thiar reason. 

Ibe areumption that the enfran- in _ rn *.“^ 1 „p r oin ihare w <• G . roup tradin 8 results for the an estimated £jm. of profit. 4. f ^j jtattment wlH be issued remain open until further notice, current year results must depend 
ch*«**ment proposals are e fleeted > n fl5?Ta„ first quarter are encouraging and Jhjs year FAD is going for due ^ couSSr on circumstances beyond the Toral r * wn * 

at the rate of 25n “A" or Ordi- lo . b , e u P t from 8 f 10 P to ] me with expectations. The re- further growih and without the m aue course-.. L ; ■ Board's control. 

me r-ie ot a or ^jrn. „jjjp before tax. and from reilt reduction of bank interest burden of supply shortages lhat Although tt ’ ^ “ 0 ' rwnr *™' 

ofl/ian ~ t ^ 0 - The rates is helpful. The direclors w 'ould seem 

On the assumption that enfran- e a o^llp S2? J®, tl, * J sn J up wi ^ demon- tation. But. 

rhisement takes place, and there Map net WJtil d rrad,D - Der ' 

is no subsequent alteration in the - ‘7 1S P"' 4 {®J5heJ < nlro° 

resultant share capital, the Depart- External sairs ‘ i&?;«.56n aeri-trs ,.n.r nsmv „ u . DUSU .. 

ment would receive on conversion P ^“JV IS £ 7; 1! p are becomlng^prohibitive. If tills *5® Msboffer pnee of 360p a from certain . Belgian share- During the year there was a 

Of nil the loan 18m. Ordinary Exu>ma! sales 5AI7T7S -a-wsaao merely results in a trading down share The shares were then holders, due to take place on “remarkable'' improvement ™ 

in card price byt the public it “JJ™* to Croda. May 30 next has been postponed group liquidity, arid this has con- Sr JsmJ- 301 

would nose few oroblem for FAD TH1 s no doubt led MYH and to June 5. . tinned hi the current year, says 


. „„ „ . , Loan stock Interest 

shares, or 2i B per cent, of the proflt brfore tax ._ 

re«lHant equity. Taxation* 

Tn his annual statement. Mr. 

?Tott says the events in W. and C. orfin^ ce in?^i eai1 

French fC^nrinictionl ensure that prapotal nasi J 

while its future losses have been to deterred lax 
provided for. it is unlikelv to trade £!. r * insuraijce ctaiin... 

at a profit In 1975. However, he “ J “ 

forecasts that the Kier companies Foru-ani 


1.1C.474 XS.5ZS 


1974 

1973 

125.132 

19.293 


I 

t 

M.OOO 

64.090 

Externa] sales 

MI2.T2S 

'A388.W9 

U0JA56 

880 .su 

Trading profit 

641.737 

925.653 

nE.sm 

469.609 

Loan interest 

$0,713 

5.599 

570.635 

411.296 

Owniraft Interest 

159,648 

S7.749 

9.625 

9.625 

Profit before tax 

-MU 96 

432J10 

lOO.Tnn 

92.750 

Corporation tax . . 

76.745 

138.4^0 

UC.CUfl 

11L300 

ACT icot recorerahie) 

— 

3.S05 

— 

73.022 

Deferred tax 

123.ES9 

90 119 

41.S74 

— 

Ner oroat 

290.592 

199 950 

— 

24.027 

Deferred tax debit 


21.612 

395.5614 

148,336 

Iftnoriry boMera' 

1.271 

9.487 

1^44.474 

K8.8W 

Attributable 

195.521 

1MK1 

1392.123 (£3235Mi. 

Dividends 

71.022 

65.538- 

TSJlli to 

deferred 

Revenue reserves ...._ 
Extra-ordinary debit ... 

Retained defldt 

° Adjusted. t Credit 

12$. 299 
406.130 
277.S31 

101.323 

U04JQ3 


1374-75 

l 

547.500 

I66.4M 

4D1J0D 

lii.MM] 

340.m 
8.90 0 


10.493.100 10. 937 JO) 
31 S. 500 

SM.B00 asw 


a manufacturer of low cost 
ds( only 2 per cent, of sales 
ild be classed as the expen- 


H.ffl4.500 U.BZ.T3 
2.BS9.000' £IRJ« 
9.GMS00 9.656 KA 
• Value per 23c Onftuur IISd «73st. 


Tebbitt sees 
profits 

Reduced trade in upper leather. 


results, added to those of the other rjs - 
French companies, will therefore m nnmmpnt 

control the outcome at the end 

of the year. Depression in tyre cord fabrics 4821 ^^ n j£3nj£ r m 

The end-1974 group balance took the steam out of John n- suits reiaUng' to the lanmn'cm m risine costs.' uneconomic prices 

sheet shows net current assets of Bright's second half, and after w. wood and Son. and high interest charges caused 

£2.6m. f£6m.). Work-in-progress nearly doubling at the interim The balance sheet value of the trading losses at Tebbitt Group 
and stocks figure at £25.8m. stage. pre-tax profits have quoted investments has been re- in 1974 - These losses have spilled 

(£25.6m.) and bank loans and over- emerged 36 per cent, ahead. But duced to the Stock Market prices over into 1973, and the first thre* 

drafts 3 1 £23. lm. (£l8.7m.). two-thirds Of turnover is now prevailing at end 1974. A capital months has resulted in a further 

, deficit, says chairman Mr. II. Cen. 

However, he adds, by March the 
rate of loss had been reduced and 
the directory believe the company 
will soon be trading profitably 
again. They look forward to 

resuming dividends in 1975. • - 
Continuing its policy of 

rationalisation and internal 
economy during the current year 
the company will transfer its- mer- 
chant! ng business, Munt Brothers 
and Co., to George -Barker’s 
premises but this should not 

adversely aflect trading.. . The 
move will enable the company to 
release capital tied up in that 

business. 

“We have also placed on the 
market for sale five properties 
which have a balance sbeet value 
of £384.000.” states the chairman. 

As reported nn May 20 the loss 
attributable to the company 
totalled £99,835 (profit £43,921) 
after all charges but including tax 
recoverable of £40.896 (charge 
£23.276). There is no dividend 
against 0.67p net 


Wallace Brothers 

n k" IssuecI ? apital and reserves exceed £11000 ; 000. 
JLJCJL1. 1IV Australia, Hong Kong Jersey Singapore. 

Wallace Brothers Bank Limited 4 Crosby Square, London EC3A 6AJ. 
Telephone: (01) 638 4070, (01) 588 4640 (foreign exchange); 

Telex: 8846S9/80; Cables: Wallace London ECS. 



Low crxi High VbHage 
Bectric Motors. 
Immedote delivery. 

• Three-Phase Standard Motors 
up to 7000 HP • Explosion-Proof 
Motors • D. C. Motors and Ge- 
nerators • Drives with Thyrtelcr 
Converters • Three-Phase Gene- 
rators • Transformers up to 50 
MVA and 150 kV Q Special Ma- 
nufacture • Repairs In oar work- 
shop up to 15 tons, on sits un- 
limited 9 Rebuilt Machines are 
covered by IS months warranty, 
stock lists and catalogues on request 

• Hannover Fair: Hall n, stand 140 


Ki 



D 3 Hannover S9, Gaxvanastr. 5. 
P-O.B. 890 125. West Germany, 

Phone 864021, Telex 92 Z7B3 


K you’re nosing 
around for a Dust 
Collector.- 



TRghnian Wheebbratorl jwfad 

ro. Box 60Ahrfncham,ChefrtreTOVJ45a 
Te^Jhonc; 061-9264242. 



a new name in the 
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M> KT’ P t— © 0 ^<75^^ 
Hanover Square 1 , lz ffliggi: USt, 

Tie only Japanese Bank in die West End is open 
today at 1 Hanover Square. 

From our new office in the heart of Mayfair we offer 
the same efficient service and banking experience you always 
expect from us. 

Night safe facilities are available outside the usual 
banldnghours. 

Bank of Tokyo, Mayfair Officeis here to help; 

© BANKOF TOKYO 

.A leading international bant since 1880 ' 
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first quarter 
-£20m. rights 


Slater 
Walker of 
Canada 


\ AT THE same time as reporting representing 23.1 per cent and lished by the company for its 
- ' “i lower first quarter warnings, the 12.S T>er cent of the issued share products. 

t " 1 " u; -directors of Phoenix Assurance capitaL Meeting Leeds .on June 25 at 

■, , announce that’ they propose to' • :• mciwifa* .Exdudin* & is o m ijeero ‘ duaB " 

/ raise approximately £20m. by ' ' 

(in,. .issuing: 11,729,466 naw shares' of 

• P^ fI . 25p by way of eights on the basis 

t l; 2 f ,2 ne 7iew 5hare for every four Net prana. Trritten; 

x beld at a price of 18Dp J'tre, acduem. 

* *’iv^per share. - " 


Century Ceataej 
Three, months 
1SS 1*75 UN 

am am am 


'•hv 


marine usd art a- 


hw Arrangements for. underwriting oSSt income 
.have been completed by Rainbros on/Jem/ridne:— ' 




a,m 

am 


4a*4S 4UK 
. M71 3.M9 


.'r «. 


. Bank and Lazard Brothers and Co. vtre. acckjem, 

: ; Brokers to the issue are Pember 
.; and Boyle and Cateriove and Co. • 

”! In 'the absence of unforeseen *•"•»* *■ 

;■ • circumstances, the directors ex- 
to recommend dividends on 


3*401 

■» 

as 


3 . T 55 

383 
. in 

UN 


TD4 ' CS3 


British 
’ Rollmakers 
I warning 


•MB 

m 




A 

0-4 


‘Ml 

l ».i 


the increased 1 capital for 197S 
-> totalling not less than the &2286p 
' per share recommended for 1974: 
Including Century Insurance for 
the first time, estimated first 
quarter 1975 pre-tax group profits 
V- amounted Id £2^6hl, -compared 
: with 13.58m., excluding Century, 
the same 1974 period. The 
jH/5 quarter figure, ■ excluding 
‘ ■■ Century, was £2^9nu 

tamings per share are shown 
at 3.j7p— excluding Century they 
.-.were.4J38p against 5-05p. Earn- 


LC74 


♦Profit. 

See Lex 


433 

.1*791 


Scottish 

Ontario 


WTT 
1,953 

46* AfR. D. F. DODD, chairman o£ 
t^ 85 the British RoOmahere Corpora- 
tion, told the annual meeting 
Ifiat events over the past few 

weeks had given rise to “ grave " 

doubts as to whether the hoped 
for further profit advance in 1975 
would now., be- achieve d- 
In his annual statement, Jlr. 
Dodd, expressing the hope of the 
advance, said his opinion was 
confirmed -by .the results of the 
first quarter. These showed turn- 
over and profits to be running 
' at a level which. If maintained, 
would certainly have 


• - _. ■ __ - -» — ■ — — ■ — — — ■ n UU4U ^ mmij uq 1 ^ produced 

X4^-p 0r ■ **** 1974 * er * AT MARCH 31. 1975. the liquid ^! I J 3 ^ Ia gL I r ^~ dav that 

It is again emphasised that an tndtSf^is^S^the^ 




\ s sa ^ as 1 - — — * ^ •** 

znent income but the underwrit- a .h fl ut S a per Cent, of total assets, 


ment income but the underwrit- - a ?f ELS f -sy t - \ of -p^ assets, .. but faave M 
tag losses erldencedin the latter chwnnan Mr. J. A. R. Falconer _du^ aave ap 


■- ,n ? tosses enaencea in tne latter «■ adverse effect 

part of 1974. have continued into . I Bj k; n “ rn ^, ers . “ toe annual state- JJJ™ 2S5. 


the first quarter of 1975. " menL the inflationery environ 


on the Group's 
profitability and even 


menu uic innauonerj environ- 

Significant-savings In operating inent - tbe directors believe that ^”"5? *5^2 u 25*!L , !.i.i5f 


HIT I 


^ 

Although plans for this mtegra- companies offers as good a protec- £1 | Corporanon 


FIRST QUARTER 1975 net earn 
tags of Slater Walker of Canada 
amounted to 8760,115, compared 
with $2ra. In the same 1974 period 
when results were unsually high 
because of significant trading 
gains. By their nature, invest- 
ment gains will fluctuate from year 
to year, the directors point ouL 

Earnings per share are shown 
at 20 cents basic, or 32 cent* 
adjusted for the purchase of 
Toronto and London Investment 
compared with 55 cents a year 
ago. 

Srie of buildings produced an 
extraordinary after-tax gain of 
about $5nL, but thi$ has not been 
reflected in first quarter earnings. 

The sale was by Slater. Walker 
Properties to Golden Properties of 
its two office buildings in Van- 
couver, B.C. the Board of Trade 
Building and The Baxter Building. 
Net sale price was approxiinately 
S20.7m. which was satisfied as to 
812.1m. in cash and the assumption 
by the purchaser of mortgages on 
the two buildings in the aggre- 
gate of SS.6m. 

This sale increases substantially 
the liquidity of the company and 
the proceeds will he available for 
the purchase of other businesses 
or assets as and when suitable 
investment opportunities occur. 

The directors say shareholders 
will receive an undated pro forma 
balance sheet, reflecting the acqui- 
sition of Toronto and London, and 
sale of tbe tw o buildings. 

Sale of a major part of the com- 
pany's holdings in Peoples Depart- 
ment Stores, If approved under 
the Foreign Investment Review- 
Act, ■"■"HI be reflected in the state- 
ment. they add. 


: Dreamland Group 

1 Dreamland Electrical Appliances Limited 


« 

I 

1 


“ The 1974 results continue the 
growth trend of the past 
five years and profits 
again 


1974 


1973 


have 
increased” 


1971 


Pre tax profits increased from £512,000 
1372 ft> £ 532,0°°. 

l * x Earnings per share increased from 5.4p to 

6.5p. 

Maximum allowable final dividend — 1.923p per 
share inclusive of tax credit (1973 — 1.71 5p). 

Exports more than doubled at £491,000. 

New in-line low temperature fire detection system 
developed during year to be known as AlARMUNE. 
Hythe factory freehold purchased in early- 1975. Crawley 
factory and Thatcham Warehouse closed and their 
activities centralised at Hythe. 

New textile manufacturing factory to be opened at Hythe 
later this year. 

Current year prospects are unusually difficult to assess 
but 1974 levels of sales and profitability are expected to 
be maintained. 

Copies of the 1974 Report & Accounts ate available on’ 
request from the Secretary- 

Dreamland Electrical Appliances Ltd. Hythe Southampton S04 6YE. Tel: Hythe 843471 


1970 


£'000’s 


1974 


1973 


TOTAL SALES 

4,869 

3,924 

PROFIT BEFORE TAX 

582 

512 

TAXATION 

233 

. 220 

PROFIT AFTER TAX 

349 

292 


EUROPE'S LARGEST MANUFACTURER OF ELECTRIC BLANKETS 


bad - spent 


tinn are 
espeeted 
partially 

rent year. 


well. advancetL^the Mon to the real value of ravings e ° atbnd8e vrftfein 

- ------ as is available. 1331 ™ c 


savings . will only 


10 years. 
■Satisfactory results 


$ be realised in~the cur- - Almost 58 per cent of the com- h p?n^r£i^ii 
rar, tbTdSSctSslSy pany's assets iS invested abroad. *SSliFuPlXU ^ roSitSd. 
fiieral business In' the U.K. The company experienced a mar- suuanes, air. ooaa reported. 
roGts were earned In tbe e> nal decline ta gross revenue for Meeting Page 30 

. — y classes but liability busi- year ended March SL 197a, 

. ness continues to be adversely largely asa conseqaepceoftbe re- 

affected by inflation and signifi. payment In the spring of 1»«4 of a Jj 

. T cant rate increases are not yet major part of overseas borrow- nHHSUllS 

Systems 


l-.'r:.; 


1=1 ; 


fully ■ reflected in ' premluin The interest charge rs been 
revenue. • - . ; reduced so that -the amount dis- 

ln common with- other com- trtbu table shows a “modesl” 
"• panies the underwriting result in increase. As reported on April 
the U.S. was unsatisfactory and 29 the dividend is lifted £*om 2.5p 
a Joss Of £724,000 was incurred. to 2 ; 7p net. . 

In Canada a further improvement London and Manchester Assur- 
was reported in tbe Phoenix re- *a«e bolds 1^3 per ceht. of the 
. ... suit but Australia still reflects a issued Preference shares. Meet- 

\ lli.tn, significant loss. Europe remains tag, Edinburgh, on June --27, at 

P rofi tabIe. 12J0 pjn. 

p or long-term business new 

sums assured in the first quarter TT ■ j 

were £140m. f£366m. and ISSSm. - HP21tinV TTPIlfl 
for year). .New annuities per. * • A-At' OS.L11J . UCUU 

annum totalled £i:6m. (£15m. and . .j* 

P « 1 « j - «... £U.7m.), new annual premiums X^OIlllDlIGS 3 1 

ill S RIO «-?»- ttl-Sm. and 19.4m.). and vuulluuw 

» n new -single premiums fO.Bm. ■ - 

, .- (£Q.7m. and SZJSra.). All Century's J aiFD3iril . 
long-term business is rMssured' .1 

add therefore forms no part of -Sir John Lawson, chairman of 


outlook 


In vesta 


Mr. F. Bennett, chairman of 1 
Bensons International Systems I 
anticipates a "satisfactory con- 
clusion n for the current year, f 
but he stresses , that higher or I 
lower profits will depend on con- f 
ditions-for the rest of the year. 

In keeping - with the general 
economic conditions, the buoyant 
situation, evident in the industry 
in 1974. turned down markedly in 
the first part of 1975, be explains. 

As reported on May 9 group 


the above figures.: ' ’ Tairtaira’ Lawson, says that, de- P”-gj* rSra d an g > *i£ 

Subject to approval at an extra- spitetiiO continuance of problems J® 

ordinary meeting on June 20 of in the office systems' 'furniture dividend is 3 Jap (3,/p) net., Iovi- 


t - 
»■* 


j — %% i "»0 **•* MW VL AAA UIV IMUWW SJStCIllS . | IU 4 M(tfiV , ‘ “ . , • ■ 

an increase fn authorised capital company, the moreiiefilthy trend de P ds j 

from £i2.5ra: to £20m-, and- to the in profitability: has* continued in extent 01 iiojjoa. (£ip,i4p), ana 
new shares being admitted to the the first four 'months of- this two directors waived emohnneats 
official. list of the Stock Exchange, year. - • *. 1 - amounting to £lo ^2 (£ll,o96). 

they will be offered to share- fie. adds that . there: has been a Overseas subsidiaries made a 
holders registered at May SO, 1975. ■ “ significant ” .reduction-in work- considerably improved con tn em- 
it is ■.intended' to despatch tag. capital expressed- as a per- tion to sales and profits, 
.prorisj'onai affotn^aat /oxters on centage of rales. This enabled- the Meeting, 59-67. Gresham Street, 
June 20 and subscription moneys company to effect a reduction ta E.£, r July 2, at 3 pjn. 

-; will - h& payable- in fuil cm'acrep- b^bkrbornmtags. ^ 

* lance not .later .than. Friday, July/ During this year' the 1 ' company ’* 


11. ‘ Dealings will commence on has restructured its bank borrow- T?vnftrf HrivP 
June 23, logs’ to 'a ’sbort-tenn loan of Ill I t v 

A* M.n IO lft"! , V HUIAIUM ..j 

by Royal 


Sovereign 


At May IB, 1975 the company £900,000 and an overdraft facility 
had outstanding bank' loans and of £1.5m_ and this will- be. re- 
overdrafts of £3.8Sm_ and tbe fleeted in the next set of accounts, 
subsidiaries . mortgage - loans As reported on May' 1 29 pre-tax 
secured on overseas properties profit for the six- months to 
repayable at various dates after- January 2 , 1975 amounted to 
1979 £i5.47m. and bank loans and .£127,929, agaiDst £93^18 in the 
overdrafts £85,000, making a total” previous year and the dividend is 
-of £19. 18m.- • 0 . 81 25 p net. The company has Linues to plan for progress and 

The Continental Corporation, of changed its year end to Decern- is already achieving return on 
New York, and Friends’ Provident ber 31. efforts made in export markets. 

Life Office respectively hold or Sir John says the considerably reports the chairman Mr. R-[ 
are interested in 10-S3ra. and Improved profits demonstrate the Patterson. 

6m. shares in the company, sounder base that has been estafr- Exports for -the first quarter of 


Royal Sovereign Group con- 1 
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Remmciauoa flam u*ft«ny um day for dealing o+e of a amp fluty, a PUchis 
price to public, h Fi/nm bated on pnapotMf Kdmatc. d Dtvtdend ra te p aid or 
paiable on pan camaO. cover based on dividend on fni} caottaL Pence 

nnlen otbemise lndkawd. n Forecast dividend; carer band oo previous tm fa 
c-anuiws. T Fiiwrea ataKd. f Carer allows for convciMoq of shares art now 
ranktBK for dindasU ar nuktag only tor restricted (Undands. **Ssaw5d by 'tender. 
+ Offered to tw Mere of Ordinary. shares as a ■■ rubu.” U 399 8-Alr. caas. . t Ristus 
by way of capltaOsaDoo. rf Tender aSonneat price. 0 Refnnodueed, 8 issued in 
•wnneciioD with reorcanlsatinn. merger or ndee-orer. A muMvctio A ginned to 
former Prefbrenre holders, x AUmment le tma ICT fuit-pald). 1 Provuboul or 
aUormfrnt lgitirnh'"~^K fft ^ •*■■ •• 
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197a are some 60 per cent, up 
over the corresponding period, 
and would hare been greater but 


for shipping delays. 


At borne, first quarter sales 
were higher but have pot yet 
reached the budget figure, “ but 
this we attribute to a general 
trade destocking rather than any 
fall ta consumer usage.” 

Tbe group makes and distri- 
butes stationery, office requisites, 
books and toys* toiletries and 
fancy goods. Traditionally these 
maintain a steady demand. 

As reported on May 14, group 
sales in 1974 totalled £7. 05m. 
(£5.35m.) and profits were 
£S8SJ31S (£531,401). The dividend 
is 2j2p (2.02p). 

A statement of source and) 
application of funds shows 
£065,714 (£377,531) increase in | 
bank borrowing. 

Meeting,. Connaught Rooms, | 


Irish Life 
funds' 


The latest .half-yearly report 
of the Irish Lffe Property 
Modules Fund to “March 31, 1975, 
reveals a slight fall of 5.6 . per 
Cent, in unit price over the period, 
but an overall rise of 72 per cent 
since tbe launch in October 1969. 
This: put the fund, the third 
largest 'property bond fund 


operating in the UJC, among the 
performers 


of 


top performers in the field 
property linked assurances. 

e fund, which is nearly 190 
per cent fully invested, has only 
ohetpzarter of its portfolio in UJi. 
properties. Over W per cent, 
is in Irish property, the remainder 
being held on the Continent This 
wide geographical - spread has 
enabled the fund to maintain its 
top position. 

During the period, a special 
revaluation of the entire port- 
folio was undertaken ta view of 
the uncertain economic climate. 
Most of the properties— 90 per 
cent— comprise modern office 
Mocks. 

The unit price of the Irish Life 
Managed Fnnd over the same 
period rose by 19-8 per cent giv- 
ing a net rise of 23-3 per cent 
for the -first year of operation. 
The managers have kept tbe port- 
folio in a high degree of liquidity 
over the year, but are now- pro- 
gressively reducing " this and 
Investing in equities— and they 
intend to- enlarge the property 
content shortly. The split at the 
end of March was 57 per cent, 
in High Income Fund— mainly 
cash and short dated gilts. 8 per 
cent- property, and 35 per cent, 
equities. 

The report of tbe Irish Life 
Blue Chip Fund shows that the 
unit price over the period 
Increased by J9J per cenU but 
the net rise from the January 
low point was 48.6 per cent. The 
portfolio at the end of the period 
was split between Irish equities, 
22 per cent. UJK. equities 42 per 
cent., overseas equities 19 per 
cent and 17 per -cent cash. 


W 



During 1974, the first suburban shopping 
centre in Hong Kong was opened, followed by 
another in January 1975. These will be 
followed in the next two years by three similar 
centres, increasing the Group's total retail 
outlets in Hong Kong to 20 ; with further leased 
sites under consideration. 




Residential Properties -Demand Strong 
The company's portfolio comprises first class 
apartments and houses for which the demand 
has remained strong. 

May Tower, a SO per cent owned block of 54 
luxury flats was completed and fully let by 
August 1974. A new wholly-owned 
development in the same area costing £3J2 
million is underway. . 

Eight houses on The Peak are under 
construction. One of the houses forms, part of 
the consideration for the purchase of a prime 
site in Pokfulam adjoining land owned by the 
Dairy Farm. The full development of all the 
Group's land holdings in Pokfulam will provide 
in excess of two million square feet of 
residential accommodation together with 
extensive recreational facilities. 


Fitzpatrick's in Singapore and Malaysia has 
traded satisfactorily. The Dairy Farm group's 
total operations are well based with excellent 
potential and it is anticipated that net income 
from a(l its sources will contribute in increasing 
proportion to the Group's profits in coming 
years. 

Basic Strengths For The Future 
Hongkong Land's basic strengths will enable it 
to continue to perform favourably in 1975. 
Earnings are derived principally from 
commercial buildings in prime locations with 
office space which has been let at reasonable 
levels to sound tenants. This revenue will not be 
seriously affected by the economic downturn, 
even if that downturn continues during the 
coming year. 

in the medium term with new projects coming 
on stream, particularly Alexandra House in 
1976/77, shareholders can expect a satisfactory 
growth performance. 


Extract from the Report to Shareholders 
by Mr Henry Keswick, outgoing Chairman 
and Managing Director of 
The Hongkong Land Co. Ltd 

Eammgs Per Share Up 22% 

In 1 974 the world's economic growth slowed 
significantly, but die company's progress was 
not dampened and the year was a successful 
one with profits continuing to grow at a 
substantial rate. 


During the year we announced a £57 St million 
redevelopment scheme for the Group's Hong 
Kong Central District properties, the most 
significant project ever undertaken by 
Hongkong Land and also the largest building 
redevelopment scheme in the Colony's history. 

Group net profit after tax for 7974 was - 
£14,190,000 {£1 1,620,000 for 1973), and 
earnings per share rose 22 per cent. Dividends 
paid and recommended for 1974 total 2.39 
Pence per share — an increase of 12 per cent 
over 1973. The dividend cover is 1.24 times. 


fri 1974 a further US$25 million nominal of the 
Group's debentures was raised m the 
international capital market, making the total 
nominal debentures outstanding US$75 million. 
Since the year-end, arrangements have been 
concluded giving access to loan funds of US$40 
million-overtive years. 



THE COMPANY’S CENTRAL DISTRICT PROPERTIES . . 

KEY: 1,2,3 Canard Redavefopmant Scheme. 

4 Connaught Centre. B Mandarin Hotel. 6 Union House. 
7 Prince's Building. 8 Jardine House, /4- 76 Pedder Street 
9 NaJi Ice House Street 


EARNINGS PER SHARE IN HONG KONG CENTS 


We are sat isfied that with Shareholder's Funds 
> of US$600 million (US$800 million on the 
basts of an independent professional valuation 
made in August 1373). and with a gross annual 
cash flow of some US$36 million, we have 
adopted a conservative financial policy, 
particularly as the Group at present has no 
major short-term borrowings. 

Centre) Redevelopment Schema Started 
Alexandra House, Stage One of fte scheme to 
redevelop the Group's Hong (Cong Centre!. 
District properties, will be finished in 1976. 
The completed scheme will increase the 
company's lettable commercial space by 25 per 
cent, from 3.1 million to 3j9 mfffion square 
feet. 

In the meantime, all our existingoffice space, in 
Central Hong Kong continues to be fully let as 
the market for prime space is still strong. The 
company has no immediate concern about its 
continued income from this source. . 


Westlands Gardens, 624 flats built in 50-50 
joint venture in Quarry Bay, Hong Kong have 
bpen completed. They were all sold in advance. 
Hotels Remain Profitable.. 

The Group's hotel interests remain profitable 
and the expansion programme is continuing. 

The Mandarin in Hong Kong showed increased 
profit and formed a new division, City Taverns 
Ltd-, to operate the Group's taverns and 
restaurants. 


The underlying financial position is sound and' 
liquidity is more than adequate. Cash 
requirements for the next few years can be met 
from existing sources. The Group remains one 
otthe strongest property, leisure and food 
organisations in South-East Asia. 


Henry Keswick, Chairman 


1974 

£ 


1973 

£ 


The World Trade Centre in Causeway Bay {45 
per cent owned by the Group) is nearing 
completion and tenants should be-occupying 
Stage One of the building during 1975. Its 
Convention Centre is already booked for major 
international conventions in 1975. 


In Hong Kong the Group also have a 10 per 
cent interest in the Lee Gardens Hotel and a 31 
per cent interest in The Excelsior. 

The 350-room extension to Bangkok's Oriental 
Hotel (49 per cent owned) should be completed 
by the end of 19,75. 

Two new hotels in the Mandarin chain, in 
Manila and Jakarta, are planned for completion 
in 1976 and 197 7. They will be owned in pint 
venture and managed by the Group's 
subsidiary. Mandarin International Hotels. 
Limited, • - 


Group profit 
aftertax 


Dividends 

Siareholders* - 
Funds 

Earnings per share 
Dividends per share 
Net- Assets per share 


14.190.000 

11.430.000 


11,620,000 

10,250,000 


244,620,000 244,970,000 
2,95 P 2.42 P 

2.39 P 2.1 3 P 

51.17 P 51.17 P 


Currency conversions from HK$ made at rate ruling 
on April 2, 1975. 


Conversion of the first floor of Union House 
from offices to a modem shopping and 
restaurant compfexwas completed in June 
1974. 


Food ‘ 

The Group's major food interests are held 
through wholly-owned subsidiaries operating as 
the Dairy Farm group and incorporating 
Fitzpatrick's. This sector's profit after tax 
increased to £3.37 million for 1974 (£3. IS 
million in 1973). 



The Hongkong Land Company Ltd 
Gloucester Building, Hong Kong. 


The 20-storey Macquarie House in Sydney 
remains fully let with first class tenants and the 
company's site .at Elizabeth Bay Road was sold 
during the year. 


Hongkong Land 
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This a*aouKceK*»i is xdihtt an offer to purchase nor a sotidtation of art offer to soli any of these 
securities. This offer is made only by the Offer to Purchase and is not being made, nor will 
landers be accepted from holders of Somes or holders of Debentares. in oxy yar/S- 
dicuost in which the mating ■ or acceptance thereof would not ha stt 
compliance with the securities Lues of such pmsdictuns. 


Notice of Offer to Purchase 
All Shares of Commou Stock 
and 

All 5% Convertible Subordinated Debentures due 
January 15, 1989 
of 


Libby, McNeill &. Libby 


for Cash. 

at $8% per Share Net and 


$700 per $1,000 Principal Amount 
of Debentures Net 
by 

Universal Food Specialties, Inc. 


a Subsidiary of 

Nestl£ Alimentana S. A. 


Universal Food Specialties, Inc. ("Universal Food") , a Delaware cooperation and atdiblly- 
owned subsidiary of Nestle Alimentana. S jL, a Swiss corporation, is offering to purchase 
all shares of Common Stock (the "Shares”} and all 5% Convertible Subordinated Deben- 
tures dne January 15, 1989. (the "Debentures”) of Libby, McNeill & Libby ““Libby”) at 
per Share net in cash to each selling shareholder and at $700 per $1,000 principal 
amount of Debentures art In cash to each selling debeniuieholder (without any additional 
payment in respect of interest accrued thereon), upon the terms and conditions set forth 
in the Offer to Purchase dated May 29, 1975 and in the Letter of Transmittal for Shares 
and the Letter of Transmittal for Debentures. 


Universal Food presently owns 5,953,608 Shares, constituting approximately 61% of 

,796,000 Shares are duly tendered by the 


the 


9,721,779 outstanding Shares. If at least 2,796,000 Shares are duly tendered by tne ex- 
piration of the offer; Universal Food will, subject to the terms and conditions set forth in 
the Offer to Purchase, purchase all (but not less than' all) Shares and Debentures duly 
tendered. If less than 2,796,000 Shares are duly tendered by the expiration of the offer; 
Universal Food reserves the tight; but will not be obligated, to purchase all (but not4ess 
than all) Shares and Debentures duly tendered. Universal Food may, at its option, extend 
the Offer from time to time during which extension all Shares and Debentures previously 
tendered will, except as provided in the’ next succeeding sentence remain subject to the 
Offer and may be purchased by Universal Food. Shares and Debentures tendered may be 
withdrawn prior to June 6, 1975. and, unless theretofore purchased by Universal Food, 
may also be withdrawn after July 27, 1973. • 


THE OFFER WILL EXPIRE ATStfOP-SL, CHICAGO TIME; ON 
JUNE 13, 1975 UNLESS EXTENDED AS PROVIDED 
IN THE OFFER TO PURCHASE. 


Go 


of the Offer to Purchase and related Letters of Transmittal have been mailed to 
of Shares and holders of Debentures. " 

Universal Food will pay to any broker or dealer; who is a member of a registered national 
securities exchange or of the National Association of Securities Dealers, Inc, to any foreign 
broker or dealer who agrees to conform to the rules of fair practice of such association, or 
to any commercial bank or trust company, who solicits and obtains tenders and whose 
name appears in the appropriate space in tire Letter of Transnittal for Shanes or the Letter 
of Transmittal for Debentures and who has solicited the tender to which such Letter of 
Transmittal relates, a solicitation fee of 35£ for each Share and $7.00 for each $1,000 


principal amount of Debentures purchased pursuant to the Offer to Purchase and covered 
by such Letter of Transmittal. Solicitation fees are subject to limitations as provided in 


the Offer to Purchase. 

The Offer to Purchase contains important information which tbocid be mad' juke to 
tendering Shares or Debentures pursuant to the Offer. 


Copies of the Offer to "Purchase and the Letters of Transnathd may he obtained front 
she Dealer Manager, other Depository, the Forwarding Agent or iSi'Solidtiug Agent. 


Depositary for the Common Stoci 
Continental Illinois National Bank 
and Treat Company of Chicago 

By Mail or By Hand: 

The Corporate Secarities Dfvisioa 
12th Floor 

231 South La Salle Street 
Chicago, HGnois 60693 


Forwarding Agent for the Cornmdx Stoch 
. The First Jersey National Bank 
By Mod:' 

Toe First Jersey National Bank 
Post Office Bos 991 . 

Jersey Cky, New Jersey 07583 

’ By Hand: ■ 

The First Jersey National Bank 
One Exchange Place 
Jersey City, New Jersey 
Attention «£ Special Serricca-Departmcft^ 
Seventh floor 


Depository for the Debentures 
The Chase Manhattan Bank, NA. 

By Mol: By Hand: 

The Chase Manhattan Bank, N A. The Chasc ^fa abattao Bank. N.A. 

Post Office Bor 2437 14th Floor 

Church Street Station Corporate Agency Department 

New York, New Yack 10015 One New York Plaza 

New York, New York 


2 North Riverside Plaza 
Chicago, 11L 60606 
(312) 236-5881 
(Call Collect) 


SoBaiiag Agent 
JX g.Kiog & Co^LzCi 

20 Exchange Place 
New York,N.Y. 10003 
(212) 269-5530 
(Call Collect) 


.355 CsSSottsta. Street 

San Fran cis co, OEf. 94lG< 
(415) 7SS-1119) 

. (Call Collect) 


T he Dealer Manager for the Offer is 

Lehman Brothers 


Incorporated . 

One William Uteri’ 

New Yoik, New York 10004 
Tel: (212) 269-3700 
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P & O half-year 
to 
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for better 






GROUP profit; before tax. of The 
Peninsular and Oriental Steam 
Navigation Company fell from 
£26-28m. to £l&63tn. in the sut 
mouths to March 31, 1973. 

And the .directors forecast a 
profit for the 13. months' period to 
December 31, 1875 at around the 
£3&91m. for the year to September 
30, 1973. Last year's profit was a 
record £4&J5teL 

Stated eanafmea per £1 Deferred 
unit are down from 19.3 to S.2p for 
the half year.. The interhn dm- 
deod-to respect of the 15 months 
is lifted from 2p t o S-2 5p net. Last 
year’s total was -L9S9S?. 

Tawt March lord Inebcape, the 
chairman, warned .that profits for 
the •current year would be tower 
than the 1974 record. 

The tanker market, be said, 
would • almost certainly re mam 
depressed bur the bulk earner 
fleet was still largely protected by 
forward contracts .and the com- 
pany. would also benefit from a 
full year’s contribution from Bovis. 

Unless factors emerged materi- 
ally and adversely affecting operat- 
ing costs be did not expect any 
breach of the mew base level <yi 
profitability established in 1973; 

The directors new say there was- 
a down-turn In profif.froxn opera- 
tions in balk shipping, - passenger 
and European and air transport 
divisions. Other divisions showed 
an improvement, and Boris made 
a contribution. ’ 


BOARD MEETINGS 


T 1M following companies Hava notified 
fate* of Board meetings to The Stock 
Ka dunafe- Such nwttlnss.aro usually 
held for the noraoce of coasictering dm- 
dends. - Official indications are not avan- 


to be followed by a. final da- July 

L 1978. _ 

Included in profit from Opera- 
tions is £l-2flm. arisin g -from a 
change to. time basts accounting 


genera! accounting division- This 
brings the policy w 


able whether dividends , eo o ccra eg are 
interims ' or 1 


flnai« and die anb-dlvlalon 

shown below is based aurtnty an but 
year's time-tab Le. 

. TO-DAY 

inwfpts: Capfctn Profile. J ea s np e. Hand 
Selection. Spencer Clark Metal Bdnatrlcs. 
'• Ffeabn ABda Pa e h aging . Buckley's 
Brewers’. - Oro Holdings, CaJdring, 
N. Greening. ' Belt Product*. , B. EL 
JeavoiK. KnDm, New Tbrogmortoo Tnrtf. 
Finn. Trie-foe, View Forth Investment 
Treat, Weitbrtek produca, B. S. end W. 
TOsder. 

FUTURE OATHS 

letrlfus:— 

.Aahmole investment Trust Jana 28 

Clifford end SneH Jane 6 

Grand 'MetmpoUtair Jane 13 

Snncei Babra Rubber Estates — Jane IS. 
Final*: — 

Cbasrbcriam Phipps - .“June 10 

Ex Lands fTbei j Jane 19 

nurture CornoratUHl ... Jane 12 

Harrisons ami Crosfield. Jane 10 

Bavrier-Goodaa Jane a 

Lifted on and Lamberts _ ..... June !Q 
Load an and Overseas Freighter* June 93 

Pegier-Hanersley Jane II 

Sfteeobndge Engineering June 20 

Valor - :. — June 12 

■* Amended. 


An increase in interest payable 
— from £7.7in; to £i2^8m. — re- 
flects the - higher level of loan 


finance and the inclusion 'of Bovis 
figures, .they add. • 

Although the . profits . “ are not 
satisfactory ” the directors believe 
they Are sufident to justify pay- 
ment on October l of an increased 
interim divided. It is intended to 
pay a second interim on April I, 


vruiaa 

tions into line J?® }° r 

p asseng er and bulk -shipping 
operations- . .. 

No material liability to UJK. tax 
WS1 arise to the 15 monttok. Tbwe 
wffi. however, be a^liAitty to 
ACT in respect of dtva h«P^- 
Prtraordinaiy items 
Ir/^le an estimated surplus -of 
ci dm. arising on the sate , of the 
LOfiL undertaking, beang profits 
on sates of ships less W^yssren ter 
terminal expenses. Also, inc l u d ed 
is -a charge of JE3 07JK» T erahia- 
tton of foreign currency .-loans 
by ari associate. • _ 

Depredation charged agasnrt 
"profit from operations' - was 
£135801. . ffl.L22m.)- i r-y : 

Profit on sales of- sbtpg^ in- 
cluded -hi profit from operations, 
was £2.03 m. (£2^8 nij, and in- 
cluded in share of associates 
'profits flat t£0.fi3ni.).^ . 

IMS; w* 

sent'- nm 

Otxtsfde Jcraw ratfloa* ... ».« WE 

Profls aparatlons 'I’STi 

Investment income 

Interest payable — — - ' 

Share associates MM -HJST 

pr*fit btfere u — w e e 

Overseas tax t-CJ 

Assmfatee* ax - 

Net profit — SUffa SU432 

Extraordi nary credits 

Outside balden* kiss -... B 

Attrlluasbie P * O 32Jfi» TUBS 

•Dobits. 

See Ler 


MR -.K. THOROGOOP, **^^^ 
told the annual meeting « 

Kenndey *“* 34flBb *^“rtiS 0 fer 
lugs) that group results tbns »r 

were pretty much as expeeted. 

whidi ^was the _gr»pect of a 

better year in »/» th ^ 
although tids would _ not. be re- 
flecttdto profits for'the first 
• For the fire* sax months un- 
common seasonal fluctu ations 
distorted the comparison Jbetween 
1874 and 1975. be explained. 

Mr. Tborogood reported that 
the motor 
proved and RKW* 

Mazda France were rnakt ag good 
profits. Results of the food. 
dirSkm -conthmed to be da- 
anpaindns hpt losses suffered 
during 1974 were being 

He stressed that . the wide 
spread of interests would again 
assist in cushioning the effecto of 
a downturn In any ,® ne . area 
(notably the U.K-) or any one 
type of activity. 


; ladle* coate ; and wilts, 
due to the severe liquidity 


terns of the company and tSi 
ol its subsidiaries it has T22 


Barclays -Bank 


40 WtetarS 
receiver and manager. ; * 

Tn the year' 1974" tile ci 

reported loss after 

charges of £30,638. At the m 2 
pony's request, - its 'shares few 
been temporarily suspended.^^ 


Hemdale U.S. 


earns more 


; of Hemdale Eut«c 
m ” ISfiStu. In the yea. 


MEPC setback: no interim 


NET REVENUE, before tax, of 
MEPC contracted from £8 .61m. to 
only £66.000 fn the half year to 
March 31, 1975. and the directors 
have decided that payment of an 
Interim dividend cannot be justi- 
fied. * 

For the year to September 30. 
i974 a net interim of lJ15p was 
fallowed by a final of 9.75 p, from 
a pre-tax profit o££H.l4m. . . 

There was a -stated loss per 25p 
share of 1210 fop the half year, . 
compared with earnings of 3.4op.' 

Gross rental income increased 
from £ 16:73m. to . £18^8m„ but 
other revenue fell from £7^8m. 
to £4^27m. Property outgoings and 
other charges _ jumped from 
£6.03m. to £9.69iifc, while interest 
charges were up 'from £14. 12m. 
to £16.69m. 


Also deferment of development 
of several major sites and. charg-. 
ing. the holding cost against the 
results of . the group, as opposed 
to tiie previous policy of capitali- 
sation, adversely affected the re-, 
suits by over £3m. - 

The directors stress that it is 
not sensible to start, construction 
of commercial property develop- 
ment in the - ILK. under present 
conditions when the building cost 
of the project, rent receivable, 
liability to tax and the “penal” 
rating of vacant premises are all 
uncertain. 

The retention of the sites, which 
may be irreplaceable under im- 
pending legislation, must- place 
the company to a strong position 
when conditions again make it pos- 
sible to go ahead, they add. 

The foregoing, must be viewed 
against the underlying strength of 
MEPC with its portfolio of 
revenue producing properties 
from which very substantial in- 
creased income can be projected 
over the next few years follow- 
ing the' lifting of the rent freeze 
on March 19, 1975. Total resources 


Further, it was considered pru- 
dent to appoint a provisional 
liquidator to manage the affairs 
of Middle Harbour Investments, 
an associate active in. residential 
development; provisions have 
been- made against group profit 
with regard to the investment 
In. Europe, the situation is also 
difficult 

■ . Although group profits are 
insignificant, there is a material 
tax charge due to overseas losses 
arising m circumstances where 
they candor, currently be offset 
against profits in other areas. - 
In the U.K, the difficulties of 
house development during the. 
last year had an . adverse ^ect 
on MEPCs house-building and 
trading' companies with the result 
that tosses were incurred. 

See Lex 


adjusted 09286p to * maunmean 
permitted ,fi8l347p net. Aone-for- 
tjen scrip issue is also proposed. 


Rotapriinit 
second half 
downturn 


Austin Reed 
long term 


confidence 


available to MEPC are adequate 
3, « i 


is 


to cover all commitments, 
stated. 

Half-year - 
ift70 nr< 

moo me* 

Crass ranw Income IMB.IUIB 

Olh« meooe _... 42H- 

Mafctn? 22. Ml 24 JOT 

Property omaotnas, etc. ... 9.693 . 6.031 

mieroot parable 16,488 14.116 

Leaviaf km 3.736 -OS0 

Traiiiltrt - .J.W1 - 4446 

Sure associates It . 244 

U tiB3 

TaxaUoa um 4J90 

Minariiy holders 248 408 

PrefereBOB div — 34 • 34 

Deficit W38 “S.77S 

Decree, an overseas wo 0s. -532 , 227 

BxtracndisazT debit ...... l£74 - — 

KM debit 4.284 *8^51 

Profit. t Amount eonlvatent to 
interest and other ontsolnsB ttpBHUi 
to prepertjes bold Aar or in coarse of 
deretopmena 

Property- and- other outgoings 
include a -provision of. £964,000 
for non recovery of debts in 
Belgium. In addition a provision 
of £330,000 has been made against 
the value of certain dealing pro- 
perties. 


“I REMAIN an optimist, 4 ’ says 
Mr. Barry Reed, chairman of 
men's outfitters -- Austin Reed 
Group. He feels that the longer 
term ' prospects are as strong as 
ever. 

The immediate outlook is per- 
haps not so bright. Trading. to 
the end -of April has not been 
particularly buoyant — manufac- 
turing’ results are on target but 
retail sales, both, at home and 
overseas are below, expectations. 

As to the Referendum, he points 
out that withdrawal from the 
EEC would inhibit "the develop- 
ment of Reed's European stores 
and curtail the export growth 
of the manufacturing companies. 

In view of the rather rapid 
store development .since. 1971 and 
the current economic outlook, 
capital expenditure in the imme- 
diate future will be strictly 
limited ang concentration will be 
on improving the return on capi- 
tal already employed. 

In the year ended February 1, 
1975, group sales reached maim. 
(£20.73m.) and profits were 
£2:1 lm. f£L9im.) Including sur- 
plus on property deals, as stated 
on April .5 with the 2J8p (L9Tp) 
dividend. . * 


AFTER rising from £188400 
£193,000 in the first half, taxabte 
profits of printing and- tftrplfeBjb 1 
rag equipment ma nufac turers. 
Rotaprint fell from £572,000 to 
£502,000. for ail the year: ended 
March 29. M75. ^ 

A filial dividend of - L598p 
maintains 'the net total at S.Ofgp. 

The directors explain - that 
demand- in the U.K. and many 
industrial countries 7 declined 
during the second half as .the 
world recession - deepe ned, , and 
inflation in the.' ■ U-K- gathered 
momentum. . , • 

Growth in sateo of, confemnaote 
products was maintained’ Is^i at 
home and overseas, they report. 

lS7»-‘ , --1SM 
SOOt . i 960 

Hint tain' ~ — 3.BTB - ;4JB9 

Ovetwas find, exports^ — ^ 3JW .' -VU 
T»iaT sat«s ..... * nasr ivs 


Frofit bet er a tax 

Corporation tax ?5I 

Vet pro«i .. 351 HP 

Pret. dtvtdeiifi . . • "J * JJ 

OnDnur imerim ' 53 .'-. ® 

Recommended. Baal — — • SV « 
FcrVart . ,«8 


Hazlewoods’ 
back to 
profits 


htr: Reed says bank facilities 
available are well in excess of 
present needs. 

’ Meeting, lfi-21* Sackviile Streep 
Vi\ June 26 at noon. 


Interest payable is after trans- 
ferring £94,0 


000 (£970,000) to. pro- 
perties held by dealing and house- 
building subsidiaries. ' 

The tax charge includes £657,000 
(£889,000) in respect of overseas 
tax. 

The extraordinary item of 
£l£7m. arises from -provision 
against, possible loss on Invest- 
ments in associated companies in 
Australia- , - ••• 


Edward Jones 
improvement- 
scrip issue 


A tumround from a loss of 
£14,869 . for the previous 14 
months to .a pre-tax profit of 
£20^92 for the year to March; 31, 
1973. is announced by Hazlewoods 
(Proprietary). E arn in gs per 20p 
share are shown at. 5.75p .(loss 

6p). 

As before there is no dividend. 
The' -directors are unable to 
specif the position but first 
priority >-31 be. the payment of 
£11,025 (after-tax credit) of Cum. 
Preference dividends* accrued in 
respect of the period June 30, 
1971 to December SL 1974. 

A rights issue te proposed on 
the basis of one-fon-two Ordinary 
at 25p -. per share, . and five 
Ordinary - for two Preference at 
25p per shave, to increase the 
capital base of the company. 

• • W4-7* nira-73 
.-.•••• ' 1 :-I- l 

Toroorer 6ZZ.SSS 337,192 

Directors'-*- audit fees .18.333 . 10.483 

CfaazSCS - 36^60 2,633 

HP and leoslns '5.8S4 — 

revredadan 8.489 -7.508 

Preflt soya . . n4JW 

14 moatlia. T Loss. 

Tliere' is do tax dunas Csame). 

' The ' company manufactures 
sauces, pickles .and vinegars. . , 


The results are attributed to 
losses in some overseas companies 
and in certain trading activities; 
the decision to discontinue 
capitalisation of interest; and 
because rents in the UJC. were 
frozen but costs continued to 
increase. 

Australia suffered a period of 
uncertainty and a serious- reces- 
sion affecting all aspects 'of pro- 
perty development and' owner- 
ship. In current conditions, the 
successful completion and leas- 
ing of E xch a n ge Centre, a major 
office development in Sydney, 
remains the principal concern of 
the Australian subsidiary. 


For 1974, profit before tax of . 
■Edward -Jones (Contractors) 
shows a £35,567 improvement at 
£176,689. ' 

At -half way when reporting 
profits up from £62,000 to £91,000 
the directors said a healthy order 
book should ensure the full year's 
figures would continue to reflect 
the company’s forward progress. 

1974 1973 

'£■■■■■- £ 

Turnover 2,3&8,(C9 L62a, -SO 


Times Veneer 
scrip issue 


Prfrfax pnrffc - nun 1SU5Z 

Tax . -96092 83.742 

X«t profit to.467 ■ B&.410 

Minority Joes 4.473 3^16 

Pre-atxmlKrtJaa profit , • — 6,322 

Balance 87.970 88.404 

They now say thaf-the first four 
months trading .of. 1975 Is fol- 
lowing a similar . pattern to last 
year but it- would be imprudent 
to forecast the likely results for 
the year. 

Earnings per lop share are 
shown, at &37p, against L63p. and 
the dividend is raised from an 


. . After . a- -fall front . £113,007 to 
£9L323 at half way, taxable profit 
of *The Times" Veneer Go. con- 
tracted. from £215,754 to £138.004 
for attH974. 

Earnings are shown to be down 
from 1.77p to ;LOp per 5p share. 
A final dividend of LlSUp net 
makes a total of 03849p a gain «t an 
adjusted &39©Gp. . Dividends 

totalling £5^84 (£6^74) have been 
waivecL . , 

. The Board is. recominendhig ah 
increase in authorised share capi- 
tal to £500,000 ; and a dne-for-ffve 
scrip issue. 

. . 2974" 1975 

SaJea ; 2,noj4fr 2J4COO 

Pw^exowllt — DM#* 215,154 

'- T3JB2 HUN 

Wet BTOfil asm 19X886 

BatKlnad — 748,00 87,934 


COMPANY NEWS IN BRIEF 


DinTOM-f 0R5HAW CROUP. (XUIODll 
iHa ti U nimr a of motor reUctes and con- 
straedoa and aarictdtarai eqatomnio— 
RttoJta tor 1974 reported on if*y 8. Croup 
fixed assets aaS3m- (£3 Crodp 

nee curreox assets in iftn . 

a recUns S. Bclamv* Square. S.W. on 
Jane 13 az.iun jum. 

F. MIU.ER (TEXTILES)— Resdts for 
rear to February il 19S re parted Asrfi 
9. Tsxed assets £392.779 (£32X6601. N« 
current assets fl.Wffl '£I.9lm.). Chair- 
man sara company is hi extremely- strops 
finanedri postdoc. Meeting, Glasgow. 
Jose 13 at soon. 

FUTURA HOLDINGS (footwear and 
robber maatfahtueri)— Resnlui for' 1974 
r e port e d May 8. Chairman says that 
tbs company has secured mad otto 

hooka and has not had to resort to Sbort- 

dme working. However, to the ertarW 
economic ennate. it would be onwise to 
forecast 1973 profit although. If tbe 
■ituatlun does not materially women, 
there is no reason why profit levels 
should not be maintained. Fixed assets 
£383.285 IIZM2SOT, net cBfTOK assets 
£».72m. (fiUOm.1. Meeting, S tab bridge 
on June 13 at noon. 

LOWER PERAK TIN DREDCIKC 
■ERMAD — lnierim dividend 39 is 

mswcl of year ended April 38, 19 Tj. 
rrr Jane 35. Board does sol propose 
to recotmnead *e otter dtvxdeod is respect 
of die year. 

MARSHALL’S UNIVERSAL rotator «m- 
ceanoflhires and dMiribuiont. ere.* — 
RiwniM for 1974 resorted May X ssue- 


ment of Sources and Application of Funds 
shows ner purchases of fixed assets, 
including effect of currency flaotoadons, 
at £96,902 (muni, an Incxaase In stocks 
of n.49m_ (£141,655 decrease), moveaent 
In ner liqtdd funds jDE87fi83 (£i43m.t. 
Fixod assets EJtaL l£3A3m.l. net curr e n t 
assets 53.78m. (£UDm.). Chairman antici- 
pates that outcome for Current year " will 
continue to give satlafactioo.” Meettag, 
Croydon on Jtate S3 at noon. * 
PALMERSTON INVESTMENT TRUST— 
Interim dividend down from &£73p to 
B^SZp per 2Sp share 'for half-year to 
September SO. 1974. Net tn™wn r from 
property after deducting an - p ropert y 
«pen sea £78096 trojan, -net aorplas on 
. roles of propettloa.riB.679 093.666). 
company managemesc expenses 19.354, 
fera Interest received £4^585. Pro-tax profit 
fSBSK (£161.637). interest jMjabte £112fi&8 
mosJ25\ tax nil (£L<£6), leaving defi- 
tieoor ‘Tl.Bi (surplus £55,478). Chairman 
says that decline in. sales has only been 

slightly offset by relatively small fpereafic 

(a net rental income. In second me 
smuto Uk dale was completed of the last 
lease In ibr pre-war block of fats and tt' 

ii anticipated (fan- "this mil effectively 

contribute to reduce substantia fly rfw - 

estimated - deficiency for the year 
THE .EAST SURREY WATER COM- 
PANV— Wet revenue far year la March 
S3: 1973 £412 JOT (£333.0501. Dividends 
absorb X288.9KJ (£288,880 1. Chairman rays 

that net. capita] expenfilme xem down' 

IP £291,968. .Referring 10 -increases iff. 
Ihft MUr rue and charges far jneter 


•applies. l» tin the -effect on average 
householders is that -annual MO for water 
wlB . be -about £29,- against no in 1970. 
Tbe (Urea ore intend to raise additional 
capital ' dmlng 1975*78. Meeting. RedhU 
on Jon* 2o « lLN' aiu' 

WILLIAMS LEA - CROUP. IraecUUat 
PrtiitertV — Pre-tak " profits ' £174,000 
(£172,000) half-yesr to March 31. 1V7S. 
Sales £2^50JW0 (£3,038.900). Tax- OTMOO 
usojno). Net profit xtsjh (f8M00). 
Cbainuan. sayn croup -Is in rtosnd finan- 
cial poeMoa and : actively, seetdag to 
expand - interests. • 

YORKSHIRE ANO LANCASHIRE Ilf. 
■VESTMENT , TRUST— Interim dividend 
O-S&c pet:- share- (same). Qreestziumta 
rallied at March -3L 1973. 

(174LBS8 at .Sept.- 38. 1974). Net cnrrenT 

UahittUes £193,750 t£I48,473 assets]. Term 

and special- bank- loans- ttsr.000 CaazneL 

Net' assets £838.819 (£7B8J3ir or auto 

Cir.Tpv per Sp. share. Gross revenne leas 

bank interest toe etr months to Man* 

81. 1OT3. £35,346 (£U«6>. Bxnenses 

£4.398 (£4^881. Tax. ZB,W3 tflaMOl- lean- 
taa HL465 (C2fiSS). interim dividend 
£14,000 (niwt : Redaction in revenue is 

because the company, baa been fully In- 

verted to obado benefit , of rise in short 
nri«s. and addle ibis - is rtSccted fat to- 
prominent is* net . asset - Wise, tt- -&» 
mesa loss - wieresr ■ from money an 
deposit. While directors eap&a. total 
rovena; far year urbe less than -last war 

.they, antjdpale rccommendifla that total 

■dividend "wttfa nz* credit be oat 
the L5B72p- gross paid last- mar. ■ 


Mace Rainbow 


* Mace, Rainbow and Stone. Red- 
ruth-based manufacturers of 


Net operatiajrproat 
unproved From <5 cents to « wntZ 
It excludes a gain from disco* 
firmed operation [equal to 13 ceu, 
(61 cents) and a gala on the safe 
of assets equal to 56 cents (nfl> 


A. G. STANLEY 
HOLDINGS LIMITED 


Salient points from the remarks of the Chairman K M - i 
Stanley at the AimulI General Meeting on 29th May. 19/a. 


Turnover 

Profit before taxation and 
extraordinary items . 

Dividends 


1974 

£4338,000 


1973 

£4A59fl00 


£ 542^50 
Sp 


£ 368,059 
5p 


Capitalisation Issue of t Share for every 8 held. It is hoped ', 
to maintain the present rare of dividend in the current year. ; 


Sales to date this year show a 62% increase over 1974.- 
■Nortfierh stores now trading profitably. 


Stores 

1st January 1975 
91 


Stores 

Isr June 1975 
. 100 


Stores 

• 1st January T974 

- 

Six new stores being negotiated and others actively being sought. 

• We have not said NO to Europe but we will not say YES 

until British retailers . already there show a higher rate of 
success.. r- 


The econojaifc- situation is encouraging people to do their 
own decorating and because of this progressive growth^ is 
expected to continue during 1975 subject to there being 
no unforeseen- difficulties or restrictions. 



HOMECARE 

CENTRES 


Retailers of Paint and Wallpaper. 


. Copies of the Report and Accounts may be obtained from 
the Secretory, Stanley Horse, Cray Avenue, Orpington, Kent, 
BR5 3PW. 
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U.5. $10,000,000 

TERM LOAN 


CIA. CERVEJARIA 



MODE JANEIRO, BRAZIL 


PROVIDED by 


BANCO REAL S. A. 



Btfoiafcira; orantatena and dbbffloton of •ugfaaara' toote 

--u Year -. 


. af. 


At the Annual General Meeting held 
i on 4th June 1975 the Chairman, 

.;Mr. D- F. Dodd, reported encouraging 

- results for-the first quarter of 1 975. A . 

' continuing industrial dispute however, 
. at the major Scottish Roil Making 
plant, occasioned by a small minority 

- of the work force there, cannot but 


profitability deSpitesatisf acta ryresu Its 
,from all the other subsidiaries. 


Theyearm bpef - 
.- Year ended 29th December 

• 1974 

• Turnover : \ £16,647 JKX) 

' Profit b efo re ta xation £1 JS2S,000 

Nstprtrfit ' £815XKX> 

: Eammgs per share ■ 3.63p 

Dividend per store (net) . 9,50% 


1973 • 

£13,092^000 
£1^25,000 
' £733,000 
3^6p 
9.00% 


rGppkpaftbeftX nipantntf&teinTrati's atetmannay bo obtained hem: 
1h« Soaatary. Btitjafa RaDroakora Corporation L«L^ 

. - Woden Road, Cento,- GW! 10ft.” '■> 
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■ ; i The Financial Times Thursday June 5 1975 


Raining news 


Nickel, a 


two-way bet 

lY LESLIE PARKER. MIMING EDITOR . 


Philip Hill 
Investment 
lifts total 

REVENUE, BEFORE tax, of Philip 
Hill Investment Trust increased 
from £3. 12m. to £3. 7m in the year 

to°Match 31, 1975. 

.^Stated earnings per 25p share 
increased from 4 .Sip to 5.17p. and 
the dividend is raised. from.4.4p to 
5p net with a final of 3p. 


, r ‘. ada's Falconbridge Nickel is Silvarmines lead-zinc mine in Tip- dispute ■ will be 

■ Bed by the company's March perary. The other 25 per cent is Immediately afterwards. 

• -.tarty report, delayed in the held by the Dublin company. SU- “ 

3 that the tax dispute with v ermines. In 1973. Mogul made a __ 

H Government would be re- profit of 54.75m.- - Puff Aln 

Plllrl.vl ed so that the earnings figures Hitting the results in both years XJ 111 I PIN 

be issued in a straight- baa been the changed mining tax 1 w-***^-*** .. 

' l^ard manner.. situation in Ireland. Investment _ ' • j_ 

0>||.. the event, they have to be write-downs had currency losses TltJ VSI TUll 

v •* ■ isS Itir, «?k on -a two-fold : basis. But also played a major'part Execu- - 

‘UtlUnbridfe’s president Mr. tive changes - are designed - to WHILE the South Afr 
'* ■ • sh A. Cooper is still hopeful RTreamline tiie direction of Chelfl-S nroducprc’ .Ti»m rfhriri*, 



1B74-73 

1973-74 


£H« 

. £0W 

Franker} income 

SJ87 

■ 3J70 

Unfranlted 

MK 

LESl 

Total xroot revemw _ 

5J83 

4.861 

Arfmfn. erjwneM .. 

S3 

m 

Intereaf diarces 

1.448 

1.339 

'Revenue before tax _. 

3,708 

M25 

Taxation 

. 1.32* 

* ' 965 

Net revenue 

Z.374 

1314 

Preference divMendc... 

• «, 

. 4fi 

Ordinary 

2.359 

I.SS4 

Retained — - 

» 

UC 


sh A. Cooper is still ' .hopeful streamline the direction of Che-I6.fi producers’ June dividend season net asset value, would have been 
h* _ a satisfactory, solution win per cent-owned Coldstream Kunes. has been awaited with some trepi- I30|p (I411p)— at May 31, 1975, it 

■ fnimri fitKPiijaurvns pj-p con- - ■ . u ■ ■_ > • . ■ . • ... ,bm. , _,i — ... 


IIHVS fltll '■ • . .- Net asset value per Ordinary 

• share was 127p Il38ip>. Allowing 

WHILE the South - African " gold fbr conversion of Loan block the 
producers’ June dividend season net asset value.. would have been 


, -found. Discussions are con- 
ing but there is uncertainty 
it their completion date, 
the meantime, assuming the 
’ 'losal whereby the company's 
lire (Norwegian) processing 


SOUTH AFRICAN 
GOLD SALES 


dation, at least it can be said to had risen, to 159Jp or I60jp allow- 
hive opened with a happy bang ing for Loan conversion, 
as far as the General Mining • ■ 
group's Bnffetefontein is con- _i_ 

cerned. Market estimates ranging L vflAi«Io rkn 


jmpany's GOLD SALES cerned. Market estimates ranging! g*%Tl 

. , j jftnsm sx'stTKsi exports on ■ 

..r^'ffiasrss'ss 160 for . target at 

!£%£? SpSSS Sd ®^f‘S£iSd Stllfortein. on the other band. ° , 

ni^Ti nJS? for the fuU .week’s production, reflects the high level of capital \/| Pfl f fTlflTP 

^SS^uSSk SSSi K5H5S1- 

“ome^d Suing taxes would S« TBK 

Jiease shar^lT^ per centi «« 5"— utwTf ItoS ^heyeteSnwS SSd Coi^ “SEfSSStSSS rVffi 

ta ft'ff^aSTSJS- &d^&i«^ t SSoSd got ^ d p?y^St re b2Sg^p^|'^ s^TiSSEESa^wS 3 

I *«??**• 1°™L. .^2: auction— of 500.000 ounces — on - on ly o cents compared with 20 JL- *2? ^11 


I ll«u year- Oil toTotSer hand,- only 5c*nto romparfed 20 "*■* « ■ satisfactory rate, and 

wigs would be. £2.4m. or 48- failure with only 754.000 resuJts-from a fall in gold- -pro- tnr iq 7 sjt^ inmauri hv 

- 3 share. ■ ' . ha;,* cnin n» t thi»'2Tn_ duction which has been hit hv Exports for 1974-i5 increased by 


the year. 

Exports for 1974-75 increased by 


■ ■=? .asaflL-fiMB KfiSMMi SSw 

■ e C 22 5 per cSSfkSS? tatiS SSTSJdSgS ^ *“* Ki “ berley ree£ S.m "n.’EJ!. was 

rter Than a year ago at 16m. fhll. It closed yesterday at 5Z6A50. . achieved by an intensive secies of 

■'“'nds and those of ferro-nickei FWFFPORT ATTI export drives, particularly in the 

per cent, lower at ' 1337m. MTNPDC PYTTISTH • - Middle East market and Australia 

1 ~J3ds. An offsetting factor was “lll’Wia *3^A-AgiL^ Ar. pQR GREENVALF which between them accounted for 

1974 price increases. . Mr. TIPAT^I INF”"' ■ ^ . some SO per cent' of the increase, 

per forecasts a strengthening .. It is repofted from Melbourne A® reported on May 13, taxable 

; ; sales by the last quarter of tj.. South African Council of that, according to banking sources profits rose from £513,285 to 
. L Working napital expanded Mining Unions has extended its there, America’s Freeport £639,040 . in 1974-75 on external 
Ing -the past quarter to 8193m. deaefime for -a .declaration of-dis- Minerals has guaranteed a loan of sat ? s of £6. 62m. (£5.71p3.) and the 

• ,1.5m.). pute with the Chamber of Mines *8m. to save thtr$264m. (£150m.) dividend is 0.76309p (0.75983p) net. 

• - • • until June IS: ■ Uiediepute arises Greenvaie nickeL-iwoject Free- 

. [OGUL’S losses E ?. Burmah Oil 

■ *5ESa’S$LSSS5: P^m^SJ-asrffi A rrian armm 

loss of SlOAn. last year and the Council of Mining Unions says plpration, is hard-pressed to find ‘ x\CljOII vjTOlip 
.. t weeutive dianges are in that unless positive progress over its SSm shwe of the over-run 

■ ... • — ■ ‘ . costs of tne venture: Busily try- nrAnnra 1C 


Action Group 
proposals: 


HO MEW • 
|CE MR: : 


SOUTH AFRICA! TOWNSHIPS MIHING AND 
FINANCE CORPORATION LIMITED . 

(Incorporated in the Republic of South Africa.) - ~ 

REPORT FOR THE HALF-YEAR ENDED 
- 31st MARCH, 1975 
AND DECLARATION OF 
* INTERIM DIVIDEND No. 75 


* The following are the unaudited results of the corporation 
end its subsidiaries for .the half-year ended 31st. March, -1975 
together with comparative figures for the half-year ended 
list March. 1974 and the year ended 30th September. 1974. 
These should be read in conjunction with the notes, below: . 

• • . Half-year Half-year. Yean 


ing to raise loans from Govern- ' Ul.uUU3dl9- 

mem and other sources. Metals — _ '. , 

Exploration has said that if it J he Burn H b Shareholders Action 
,|s unsuccessful in- these attempts 9 roup J s atten \ pt e t0 

Greenvaie will .have to bfe dosed have the Burn,aij 0Q accounts for 
down. • IS 74 adjourned - and to move a 

The operation is ‘due to reach resolution pressing for equitable 
full capaeity production sometime treatment for shareholders at to- 
next year. Although the nickel day s annual meeting in Glasgow, 
market is depressed at the « A beputation from the Action 
moment and Greenvaie is faced Grou P whjch now cIauns 1 -J®° 
wth high production costs, so members, yesterday met. Mr. 
much- money and effort have been Jas P er Holiom, the deputy gover- 
apent nn the venture that rt seems nor of ^“ e of to 

to be not so much a question ® 3t P resa l P ^ews on the lack of 
as to Whether Metals Ernlora- ,nformatl on available to share- 
lion. will be bailed -out as ttr who holders and on the case for a re- 
w«] dn it. Metals Exploration negotiation of the terras of the 


j were S8p yesterday. 


ended 

31.3.74 


ended 

30B.74 


000. ooc 

LOAN 


Group profit before taxation ... 
'Deduct: Provision: for taxation 
■* , ' and deferred Takititm 

Group profit after taxation ' 
Less: Profit attributable to 
minority interest in. sub- 
' • sidiary company 

Group profit attributable to 
South African Townships 
Mining and Finance Cor- 4 
poratioo Limited 

Cost of interim dividend No. 
75 of 27.5 cents a share ... 

Number of shares in issue, ... 
Earnings per sbare-?-cents ... 
Dividends per share — cents ... 


ROOO's 
~ 3 159 ~ 

129“ 

ROOO’s 
2730 ‘ 

---302- 

ROOD’S 

~'3S39- 

^ IbC: 

; B 030 

-•2428 

4668 i 

2 

3 

5: 

3028 

2425 

4663 


sale of Burma h’s shares in British 
Petroleum to the Bank of 

PEKO & EZ DENY The. resolution which the Action 
_ _ . Group intends to put to the 

CONjNOR CHARGES Annuaj Meeting says that the 

Australia’s Peko meeting regrets the Government’s 

wSSSS* Vita j* •!? Jt c 


4809900 4 500000 4 800 000 
. 98,1 505 97.1 

27^ 25.0 65.0 


Connor, to task for his reported nano ■ 

It rall, on the "Board to take 41 
j™2«nents ^STiiSPnSS! appropriate action to secure equi- 
Smfmd Th,t k J?L G .n ™‘ table treatment of the company 
iSn “ m - and its stockholders, and it de- 

, ... - p lores the distress caused, to 

*5 Jf 1™ SSttfj** com ' stockholders and urges the Board 
d r nn^frl ^ y i^ aTe e x tr to resume payment of .dividends 
3£f?97 s f 3 r od Ordinary and Loan stocks at 

S 3 -S.'&SS^tag'r the M>rli “ t P0Mi “ e da,e - 

uranium operation in- the North- 
era Territory. - They say that they . I HllISliTl 
have no intention of backing out *f • -S-M-LittiJU 
of- the - 'deal made' with the 
Government and add that- their llTIClirP'P 
financial position' is sound. W H JM1 SV 

The companies point out that .in line with midway ezpecta- 
tiie agrewnent- provides that tions. profits before tax of cutlers 
future - sates of yeQowcake. pro- j. Billam. reached record levels 


NOTES: 

L Particulars of the group's listed investments and the net 


asset value are as -follows: 
(a) Listed Investments 


3L3.75* 3L3.74 30.9.74 


VEJARfA 

HM< 


Market value 

Book value — — 


ROOO’s 

86830 

6694 


ROOO's 

113 411 
8678 

106 733: 


ROOO's 
86 939 
6694 


and that there is nothing to pre^ Tax for the year takes £128,766 
vent the sale' of uranium as it. is (£92,656) leaving the net nroflt 
produced. -“In fact,’’ they add. it up from £78.050' to £117,477. 
was agreed in -principle a that .an Net eaniings are given as 7.S3p 


REAL s.a 


*ar 

ygress 


py| H Appreciation .... 80136 106 733: 80 348 

■ ^ * (b) Net asset value which 

includes unlisted invest- 

■ VATJS* ' ments at hook valuer _ 

cents per share 2 093 2 603 2 032 

2. It should not be assumed that the results for the half-year-, 
ended 31st March, 1975 will necessarily be proportionate 
to the results for the year ending 30th September, 1975 
because income from investments and stand sales does not 
'■ accrue evenly throughout the year. - 
. 3. on 1st April, 1975 Sabel Developments (Proprietary) 

L C X Limited became a wholly owned subsidiary when the 
corporation acquired the previous minority inte rest . ‘ ■ ■ ] 

DECLARATION OF INTERIM DIVIDEND NO. 75 
r ^> 'Notice is hereby given that 'dvidend No. 75 of 27.5 cents 
a Share ( 1974; :25.00 cents), being the interim dividend for the: 
Oyeir ending 30th September. 1975, has been declared payable 

to shareholders registered in the books of. the corporation af- 

the close of business on 20th June, 1975, and to persons pre^ ' 
l.asenting coupon No. 77 detached from shajre warrants to.. 
_ <5|/£bearer. A notice regarding payment of dividends on coupon*, 
ndfPNo. deuched from sharewarrants to bearer will.be pub^ 
fa lished in the press by the London Secretaries of the corporation- 

. on or about 13th June. 1975. 

The transfer registers and registers of members will be r - 
dosed from 21st June to 5th July, 1975. hofth days inclusive; , 
and warrants will be posted from the Johannesburg and United 
Kingdom offices of the transfer secretaries on or about 24th' 
July, 1975. Registered shareholders paid from the. United- 
cS Kingdom will receive the United Kingdonr cifrreucy equiva-: 
** .lent on 15th July, 1975 of the rand value of their dividends- 
-i in ‘ ( less appropriate .taxes). Any .such shareholders may however 
■“ ■ : • elect to be paid in South African currency, provided that the 
.- request is received at the offices- of the corporation's transfer- 
secretaries in Johannesburg or in the. United' Kingdom on 
• o J : or before 20th June, 1975. 

• •• The effective rale of non-resident shareholders' tax is 15 

.#• . percent a 

.-*■■. . The dividend is payable subject to conditioiis which can 
" be inspected at the head and London offices of the corporation 
* :?"• 1 and also at the offices of the corporation’s transfer, secretaries 
in Johannesburg and the United Kingdom. - 

■ : By brdertof the Board 


Transfer Secretaries: 

Consolidated Share Registrar* limited, 
62. Marshall Street; 

Johannesburg 2091, 

(P.O. Box 61051, 

-Marshalltown, 

2107) South Africa . 

.. Charter Consolidated limited, 

P.O. Box 102. 

Charter House, Park Street, 

• Ashford, Kent TN23 1QB 

. 4th June, 1975. ■ : 


C. D. M. Melville I 

■ 'Registered- Office: 

Ked, 44. Main Street. 
Johannesburg, 
2001 . 


London. Office: 

40, Holbora Viaduct, 
BC1P 1AJ. 


aarly caai flow arising from against- 5 2p per lOp share and 
uranium sales was in the best In- the ' dividend is lifted from 
tfirests of all parties:'* 2.79375p to 2.947p net with a final 

-of 221p, 

Diur- »■ nir Trnx Th ® directors say. that while 

rl\(r & OK LtDl satisfactory progress has been 

.Efforts by ..the. J^pue-New “ 5“ this year, ip the 

Guinea Government' to further , ■ ^ economic 

the Ok Tedi copper proj^t to “ 

north-west Papua following the cast future suits - 
breakdown- qf tplks with the disi j - ' 

coverer Kennecott . Copper go KCinlrprc 
steadily .on. It is. now prepared liftilAClo 
to Spend 26.5m. (£3.76m.) • on .a t_. a ... 

preliminary feasibility study. It 1 Tl VCSTITISTI l 

.is hoped to save money by 

developing, the two /nairi known After tax of £587,135 (£463^97) 
deposits, Olgal and Fubilan, net revenue of Bankers 1 Invest* 
jointly. DriUihg . is planned for meat Trust rose from £808,081 to 
Olgal in October and for .Fubilad £848,788 for the year ended April 
early next year. Kennecoft was 30, 1975. Gross income amounted 
concentrating "on the - latter. . to £1.55ra. against £L38m. .. 

-.-.If drilling to 5.600 feet at both Earnings- per .25p share are 
sites proves favourable- the Gov: given- at 2.076p compared - with 
erxnrrent will 1 proceed' with a pre: 1. 971 p -and the dividend., already 
liminary' feasibility study. A fuU- known, js lifted from 1.73p to 
Rale study would take -two years L91p with a final of 1.07p net. 
-and cost '-310m. to Sl5nL (£8-7m.) . Net- asset value was- 56-7p 
itilfi added. -' (53.5p) per share at April 30. . 

BfDS AND DEALS -(Coat'd.) 

BRITISH CAR AUCTION ““?«• ^ she urges share- 
PftbrtiACCC ■ holders once again to .approve the 

ruKUMahS . merger, Mrs. Davidson has be- 

I' British Car Auctions Ltd., a sub- come deputy chairman following 
sidiary of the* British- -Car Auction the resignation of Sir Leonard 
'Group has ’purchased the freehold Dyer, the chairman, who has suf- 
of four of its auction premises at fered a- serious deterioration in 
present held on lease; those at an illness he has had for some 
Mesh am, Tunbridge Wells. Check* time, 
ley, and Alexandra Palace. 

Aggregate yearly rent at present SHARE STAKES 
payable is £42,750. The purchase 
Price is £430,009 cash. No director ..WSSSL 
of hte British Car Auction Group “J. P . 5„Sw P 

or if JBdtlsh Car Auctions has any “gj f S t S£niS 

interest in the vendor company, Esperanza 

, The purchase is being financed riunni. 

by a medium-term loan of £350,060 JZEST ‘STTSSiSS 
from the company's bankers, with 

,■ JAMES NEILL ^ of 

ACQUISITION ta Co. Wbn 

* James NcJU Holdings, through informed by MidJand-Yoriishire 
Its'.'- subsidiary;- -James Neill Holdings that it has acquired' a 
tlESA.), has acquired the assets farther 5,000 ordinary shares in 
of -Atlantic Saw Manufacturing of the company .bringing its total 
Connecticut . Cost of the acqolsi* holdings to 673^10 (2.44 per 
tion is not significant in- relation cent): 
to James Neill group assets it is 

*W: . MIDLANDS TRUST 

EST.. & GENERAL Britannic Assurance has in- 

In ' a letter to shareholders of strutted Its stockbrokers to pur- 
Estates General Investments chase any of the Midland Trust 4} 
Mrs. R. J. Davidson, the deputy ront. cumulative Preference 
chairman says the company has shares' available on the Stock Es- 
been revitalised by the introduc- change at 53p ex dividend. This 
tson of* the new team from order will remain In force, until 
County and Suburban Holdings the dose of business on June 27. 
with which Estates- propose to More- bids page 31 


BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECtiNlftENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


On behalf of one of our clients, we should like to contact parties 
interested in taking over a 

PRODUCTION 


The ; factory Is located in the Dutch -jspeakfng* part* of Belgium with 
good traffic connections, and has a current work force of some 200 

The plant is highly suitable for labour-intensive industries such .as,, 
electronics assembly or fight engineering, food or cosmetics packaging, 

“ apparel or shoe industries." 

Should (retraining, of the personnel prove necessary. Government 
Grants are available, and there* are interesting opportunities for 
fiscal and investment facilities. 

Fpr further information, interested parties are invited to contact: 

KURT SALMON ASSOCIATES 

Management Consultants 

; "• 201-206 ALBANY HOUSE v " ' -‘ " • 

. 324 RECENT STREET, LONDON VyiR 5AA 

TEL: (Of) 637 3021 TELe'X:'26I 709 " ‘ 


■m. Cl A WEEK *o* Lonoon ECS «aare». Li 
.« week for Mane mraioes- Combined 
. re }e meU 'on one telex, under £3.. • 
. V • "eet. MettiQe Minders miemellonM 
’ - *• 47*45 - New Broed'-Sti tomton. -EC2M- 

lOY. 01-628 0898. Telex 8811725. 



Building 

Contractors 

W, are , Northern Group of Com- 

[ itnlei engaged predominantly in build* 
ng contracting. We are interested 
in extending the geographical area of 
our activities and are therefore, look* 
ing for well established building firms 
(preferably in the Midlands, but any- 
where considered) to add » our 
Group. _ 

The Companies we would like to heir 
from ' should Have: • 

(I) A good replication fbr dually 
of .work. « 

(2) -Seen established for not hi 
than 10 years. , 

(3) A Turnover exceeding £jle». 
Per annum. J 

Replies in strictest confidence! A)t 
personally for the Managing Director 
(York Q 9 04-200 21 ) or wnte M Ogr 
Accountants: . , 

GARBUTT & ELUOTT, '.j 
Chartered Accountants. " 
44. Monkcate, York Y03 7PF 


SHARP 8005’s 

A quality hand held Calculator 
at a new tow price 

£12.90 Inc 8% 
- VA.T. -J- 50 b 

p. & p. 

1 Big green dii- 

■ play 8 digits. 

. X 4* + 'r- 

constant. I 

• % key VAT/ 
Discount logic. 
Battery operi- 

■ tion. 1 year 
Manufacture/* 
guarantee. 

Cheque or P.O. to: ! 

CENTRAL BUSINESS 
MACHINES LTD. .1 

-40 Brooke Street, E.C.1. [ 

; Tel.: 405-4113 • 


r ACQ{JtsfnONS AMERtiERS BY AGREEMENT’ 


If you are a shareHoMer in an * . — - 
established private company and you 
or the company require £ 50,000‘Dr 
more for any purpose, ring Richard. ; 
Strong, Charterhouse Development , : . 

• Investing in private companies • 
as minority shareholders has peJen.' . ; 
Giir exdusive biisiness' for over 40 years. 
Perhaps we can help^you? ‘ 


AMALGAMATIONS & INVESTMENTS LIMITED 

• . " LICENSED DEALERS IN SECURITIES 
' - 36 Oieshara Race; London SWiX&lE.'iailMS 459 ' 

MEMBER OF THE - 

l CENTRAL fr SHEERW00D TRUST GROUP^ 


Chaiterhou5e Devdopment:Limited, 1 Paternoster Row, 
St. Pauls, London EQfP -4 HP. TelepJianeLOl-248 3999. .- - 
A Charteiiiouse Group company. : 

— 1 ■ 1 . j’ - ."'''’ n 

REDUNDANT & DISCONTINUED 
MERCHANDISE : 


requirements, -.Large, cash resources avaxlab 
• Immediate decisicjn assured. S-i • 
M. HASSELL & CO. LTD., 

21 . Hatchett Street,- Birmingham 19. 

; ' Tel: 021 359 2374. w 


FINANCIAL DIRECTOR 

To administer Uld control ch* firfancUl rnourccs of V new 
" ' cofflpmy' with' very high pbtanti*! for development and diver-' - 
fiflcition; He will alio orovid, financial advice to the Board 
Jfld will have'an Important 'unction in the rapid'-dewlopment'- 
over ‘the ,n«*\ five year*. A ifully qualified accountant .if 
requi.'vd. Experience in the commercial md Investment. fieUe' .. *r 
. . would be advintageodi. "Only persons prepared to tike an 
. equity holding vnth'a financial; commitment of £10 000 should. ■ 
apply with' full £v. and giving ^xn indication of when juraJIablo. m i ' 

Write Initially In confidence, to- the Company's Adirtsers, :-- - 
Sfteffey, P/nnick & Co^ 73/75 Wcutirrter Street, London WIN BPX. 


GLAMORGAN 

Commercial Investment producing £7,000 -jHa; 
- . Freehold For Sale. 

• - ApplyrRef: DH. 

CONRAD RITBLAT & CO. - : \ 

•01-935 4499 ^ 


CENTURY FACTORS LTD, 

. FACTORiNG SERVICE. - 
TURNOVER- :OF‘ £50,009 PLUS 
COMPANIES, PARTNERSHIPS 
. • AND :• 

SOLE TRADERS 
WE : WILL FACTOR' YOUR 
■ SALES INVOICES AND 
PROVIDE A SALES 
LEDGER SERVICE 
. Wnte./or -booklet 
to ' 

VINCENT CHAMBERS 
YEOVIL 
SOMERSET 


EXECUTIVE AVAILABLE 

far shorc/medium term assignment. 
Possesses maurgeriil and executive 
background With ability to operanr 
effectively under difficult condiudm. 
Pocaibility W» P^: /Secretary joining 
him'exiit*. thus offering complete team. 
Availability dtfr to time hpu between '• 
old and - new commitments. 

Write Bax j-5327. '/ilWtW Ttmt r 
.10, Caption Street. EC4P 4BX. ' 

COMMODITIES 
CaM—JIh mi ' C urra w dw ' 
Co ff ee -Coc a* Su gar-~etc.- " 
Independent authoritative comment and* 
proven trend forKmdng weekly service 
. for brokers and investors. 
Specimen copy dmf sshscr/pUen detain 
from: 

I MAC. -Suite' ‘ L,’’ Orient Houle. _ 
42/4S New "Bread Street. London. ’ 
E.C2. 


iVCBariN Limiiy tumtanea air we, 
available et an ui.lncluaJve charm, tn- 
dudlna Tgiepf - Ronpuonlsuvlephoflist. 
etc- TbL; ■ Paroae Ofltto Cenfi* -093> 


i MIDDLE EAST 

Old established • family 

business^, 'witfe: ’~yjsr '_ p'roken 
. market poxentigT In iDdustrlsflsed' 
housing in Middle’. .East, 'seeks 
persons, or v organisations 
interested in financial participa- 
‘ tion. 

y ’ Apply in first Instance to : — 
CROFT & CO, 

21, High Street, Eton, - ’■ 
Windsor, Berks!- •- - r; . 
j Windsor 51251/2 

SMALL BANK 
" REQUIRED 

Well established organisation it look- 
ing far a Bank, holding Section 113 
,-Cerrifieite and Inland Revenue Reeog- 
. nitiofl. Please reply urgently and In 
• .airictwt opnfldence-. to: 

_ BoJP -£^3D+i - Finenete/ T-rtieer — • 
10. Cannon Street. EC4P 4BY. 


FLUID SAMPLER 
MANUFACTURERS 

With proven product fully patented and 
•stabliihed evrles In U-iC. and overseas 
wish to gram Licences or sell portion 
of business for purposes of expansion. 
Write Box EJ3T7. Financial Tima*. 
10. Cannon Street. EC4P 4BY. 


A BARGAIN Lid. Companies £73 formed 
or ready made. Express Co. Registration 
Ltd.. 3D c‘(y a»»d. ec2. oi-b3i ««s. 

, ME you en experienced manufacture r7 it 

S tar aun to eeoano In the DerelopJny 
II States and eventually use largely 
local UbourT Then contact. S. o. Elli- 
son. 24. Northumberland Road. New- 
I cube. Tel. (08321 24-0-24. Ext. 34. 


NET ASSETS PLUS 

Very substantial funds immediately available for the 
acquisition of fame private companies having readily 
realisable’ assets (minimum value £1 million). Available . 
group losses enable purchaser to ignore substantial portion 
jof underlying.tax liability in calculating net asset vakie.- 
All replies will- be treated in the .very strictest confidence. 
Please send- full detaj is .to The - Chairman. ’ ' 

. V * , .Rochester luv^tmenls Limited, 

"20 Rochester Row,' 

.'■ fc ." 4 " LONDON SW1P 1BT - ; 


EXPORT OYSTER f 

' * * 14 

:Toor Company may be any size. Your- management, products, woH( 
. force and. profitability may be superb- in the_U.K. - •;» 

- ■ What- a small- market ! • 

We have, brapchesysubs’idiary. Companies in 'nearly every country 
the. world. We have'an Intimate knowledge of the world’s markets 

-r. . *i- r-- • •• : 

We want to share rt with you, work togetb«r on a personal bajjs 
and. bluntly,, do your Exporting groundwork for you. ^ ^ i- 

--."W/ite, to B.qx, No. 'Financial Times. . «;[ 

• • 10, Cannon Street. EC4P 4BY. - | » 

— - , 4 

IRAK SAUDI ARABIA DUBAI KUWAIT 

Two Directors of a U.K. Trading Company visiting Middle East on 
' -20tb -Jifrie, 1975. We shaff accept 'sales and marketing assignment* 
on -'commission basis for thejf ollowing ■ products': l 

(I) Sanitary ware and fitting. {' 

. (2) P.V.C. floor riles, ceiling tiles,. ceramic wall and floor tiles. 

■ ”-(3) Wallpapers and wall coverings. ' , 1 

(-4) Architectural ironmongery.- j.. 

■* - : <5) Household electrical appliances. - ilj 

(6) Steel for construction. * N *. 

JSend your proposals, catalogues* and price- lists to: Box £-523% 
Financial Times, 10. Cannon Street, ECd-P 4BY. - 

jStJSINESS OPPORTUNITY i 

Chief ./Executive - with-. •, young management team, first-cla^s 
marketings o^anisatiop .and production facilities. All there 
assets' ‘together with' a profitable company and turnover pf 
£L300,000. Will consider acquisition's, merger, finance or other 
-sound business propositions. -. Principals: only,: write: Chipf 
Executive, Box E.5322. Fisaudal: Times; 10, Cannon Street^ 
* EC4P 4BY. "• l 

TAXATION, INSURANCE & INVESTMENT i; 
COMPANY 

Yeung exptfidtog ‘Company with firsjt.rate*tax expertise- needs new 
source, 'of' Chinee, Substantial equity holdings available. The 
Business cbfffd be of interest to an Insurance Broker, Bank, Properly 
Company or 'other financially oriented organisation. j . 

Principals only should write to Box No. E532B, ; 

Financial Times. 10. Cannon Street, EC4P 4BY. : J 


... EXPERIENCED BUSINESS 
EXECUTIVE . . 

ha* firm VRiMWCts. .ol ■ •Cnotrinp Com- 
Hny wttb Vrifle OWuruhed ranee of 
oreducts. Company t* pnsenUv in dlf- 
hculcv/Advenlscf -Wishes -be l*l"M 
by experienced tKKUtJves Hi Seere|iry. 
C-A: v -LL.a. U> Mtonanlim-Olractor. .ex* 
Oerlcnced 'vrtdutle 'engineer. “i3» Tech- 
nical -DVvctur, <4) Merketing and 
Sales Mbnagsr, tsr. Personnel- Manager. 
'6i Experienced Design Draughtsman. 
Willingness to Invest orciened, but 
nils not essentia'. Reply In confidence 
In first Instance » Box E 52B1 . 

- - ,c -'-fiWUWfc-ABvi*.. . 


YOUR FOOTHOLD IN 
GERMANY ! 

Marketing Consultant* In Frankhirs 
would like to Introduce and miAat 
year, products and represent your 
internes. All assistance provided, 
office, accommodation address, etc. 
Write In conManee to Box F.Z95 
financial Timet, IQ, Canaan S tract, 
EC4P 4BY, dr phone directly: 
04O«9-dff-*4fO*4. 


IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted bv IBM. 
Suv — save up to 30 oc Lease— 3 yean 
from £1 -BO weekly. Rent— fro m tie 
per month. Phone Vertex 01-841 2385. 


PROPERTY DEVELOPMENT/ 
INVESTMENT j- 

Small -property company with no aueB 
or liibilitiM run by experienced sur- 
veyor with good trade record currency 
negotiating sever*! prime projects atll 
yielding 3*4 « above prime rate Hjtf* 
interest from substantial well finugwl 
entrepreneur, bink, etc. aj* 
Write Box £.5312. Financial Tl nj«. 
10. Cannon Street. EC4P 487.1!- 


-7 THKfHLY PROFITABLE Jj , 
MARKETING OPPOR t; " ^ 

We have a unique fas 
Consumer Produ 
If you hive ■ Salts Forcr 
Retail Outlets In the U.K.. a 

Box EJ3M, Financial Time.. 

• 10. Caiman Street. EC4P 4-BY. 


PLANT AND 
MACHINERY 


AVTAfR. W.t. Furnished offices avail- 
able from only £13 per week including 
rates, furniture, carpets, teieohono. Teiot 
fao.. Hoot end light, dally cleaning, 
retention, etc. Tei~ 01-734 B687-8. 


KBSALK WEEKLY is Europe's No. 1 
Journal for used plant and machinery. 
Ring 01-471 S22I.L3 to-day tor your 
frag eoov. 
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international company NEWS + EURO 


Accent on diversification j Pressure on Pemas must now make offer 

at Hoffman-La Roche j SrI for rest of Haw Par share L 


BY H. K. LEE 


offer Reksten 

breaks his 
ires silence 

SINGAPORE, June 4. B / F*y G jester 


BY JOHN WICKS 


ZURICH. June 4. 


interests 


COMBINED CROUP turnover eeutica! specialities turnover fol- merit in tbe rales ip favour of; . Haw Par Brothers Interna 

p. Hoffman-La Roche and its lowing a stagnation in this field other currencies. ; B y Guy d« jonquiercs to-day ruled that the Sing 

Canadian holding affiliate. Sapac m . 197;} - s I WASHINGTON. June 4. code on take-overs and mi 

p nr ___ , r. , volume and 'alue growth in fine running al about some la per F n p k \ t — which ic modelled oi 

corporation, rose 9.3 per cent. chemica , 5 turnover, though with- cent, of turnover. The .-oncern ™ fc . FE ^ E “^ L J Tra ^ c L 

{3 s * i ea r . t0 „ -Frs.5.05bn. com- oul a corresponding iDcrea.se in was. however, taking measures io ! ™ j? a,n . t ^fir comnanv'^ transaction 

r^ d -.h lth Sw.Frs.4.Gbn. iu 1973 profitability due to the exchange- counter an explosive duveln^-i JJ ®"jjT Ji"° x Securities. 

Growth rates in terms of local rate situation. Sales of perfumes ment in this sector. A care in; The main imniicatinn o 

currencies were considerably alld flavourings rose ai a much point was that of the group's] "* ' r ” lnre in J apa “' *" i Sect 

smce thp Swiss-Franc fas t er rate than those or the basic-research institutes for! °^ rr op t"J ip the Jl? £ willow h^vL to rrmke S mi 

exchange rate rose sharply in yroup as a whole and profiiabilily microbiology and immunology. ■ co * nw market lo i . .. f ^ 

l*‘ 4 a ? d the two groups would =, m f rov€ d considerably" cam- which woidd in future have to competitors. Sir s SL at nit i 

shown a joint sales rHe or pared with previous years, keep to a strict budget. In otter demand was lodged by h „ th 

nuwu 1S t0 19 per cen J' ha j Cosmetics sales rose, though they fields of chemical research there! SCM - " ne ? r ,J er ^3 s 'price which Pernas ‘•paid 

Klf'S? rerT1air,cd unchanged vtn rather below turnover would be increased control ovv: ; competitors m the office ropier | Pncc wliicb Pernas. paid 

over the year. objective, for the year. personnel and funds. he ! «eM. at a hearing ,here to-finv thenrnew Ujj Pat ’ rtares > 

nr S KS mg V 3 Prcs * c 9 nrerente Cash flow ror rhe two groups indicated. • ®" , «»** proposed anIWniKt I for 

LSTd' 13 Roc 5* uktn together reached Capital expenditure in 1GT3 is | seirJ^ut n^of.ated henveen Tm 

V a nn P y J Pre t ,denl w Dr - t d0,f W ; Sw.Krs.791. 6m., w ith the group's put at some SW.KrejK<hti.fiOOm. ; the TTC and Xerox about six HiHo^T S l ehn 
- he °L net income accounting for for the companies of Ro.-ite and 1 week*, ago. In a sharp attack oFp ern a? 

fcc eUl,CalS , ,n tomb,n f d Sw Krs.521.7m. Each of the two Sapac groups, as compared with «" »h* ? rop "'t d ^'Mem-nt a L°L Fer JJf ™ 

Rcwhe^apac sales was on the par<?m undertakings has the investment total of! *»w«r for SH L Mr. SfeHien SJSafs^?rin> s InSkJ ?h 
deehwL Fbimcrfy at a level of declared an increased dividend Sw.Frs.5 15.9m. booked f'.r la-i : Kavr. said ihat u -offered j'*™** Securmcs rnakes h^ 

!?£ e J Cent u ’ 0t w turn ; of Sm.Fi-s. 550 1525) per share. year. Among impuriant n. wi in rnmnethofs. and Jg the rest iof _Haw Par _sha 

a share or Poe t hc current year. Dr. Jann investment projects are ihj large 1 ih»l Ncroy « interest in t»-* S^shareholdeS will acSS 
^.per cent, to-day and a further said lha t Swiss franc turnover in vitamin C plant to be built cither! rore.?™ c.hs.rt.on-c enabled K »at sh^bo ders will accej 

^H e J?f ment ° f dK ‘ erMfical,on the fire! four months was 10 per at Sisseln. Switzerland. oi : to ".n^in o wirf-l Haw Jar i r, Si manore 

Ih® h u ’f*^f p,Bl * d r u redace «oL down on that for the Vilage-Neuf. France. new, Th- demure of Rank-Xerox . JjawJaj » 'Sln^pore ».r 

ihe share further to about one corresponding 1974 period, vitamin E capacities at Nuiley • :-ih Fa«Afrr had »•—« • . ite suspense wg SSiiy.^ 

Ju* f - , pve " although actua despite an actual rise in sales New Jersey, and the in cidcd. the stated mh of the PTCTs 1 SJn«.nent 

?ales we ? - 1 ;- 1 volume. He expressed the hope building of a plant in Fre?p©-t. ! 5»r»ion when It *w ; foUows ve^enkStT^uaimne 

0tber J n aJp r ae.ivihes t h a | t hj s decline, due to the Texas, to produce intermediates Immehed f«.j r vears a«n. 1,1 


to-day ruled that the Singapore Meanwhile, the Stock between January 13 

code on take-overs and mergers Exchange of Singapore to-day December Jl. 


OSLO, June 4. 

NORWEGIAN SHIPPING »U. 
lionaire HUmar Reksten, wtt* 
until now has been imwillht» 
to make any public statement 
about the financial crisis fac- 


m dpi I tors. i 10 acquire tne rest or the rtaw to saarenurutr.,. * . more important creditors aiwt 

The demand was lodged bv i Par shares al not less than Exchange wants T0 .•*** Investment p nnr ee-iD 2 contracth^ partners " nf ih- 

i one of Xerox's lesser SSing.1.62 a share — the effective reason for the apparent diminu- released ,_ lT .™ r .i." nn HUmar Reksten ShiDoinz Cotb 

«! re^et”-% ?n the office rT£r j price which Pernas.; paid ' for don in the t otal valoe of net with the Pcma, transacLon. , ^ 

hp! field, at a hearing here to-dav | their new Uaw Par shares in the I “ * had been held. at Reksten s 

on the proposed anti-trust i share-swap agreement- _ — , • • txi j _ ____ request, “the participants 

i*i settlement negotiated between However, approval for .he L i]|l r nOrO 111^0 agreed to Inform the Press that 

e FTC and Xerox about six share-swap agreement is no! «*»». Jl 1111 A HUlUaCLiJ li Jr , ' WA the discussions betweeri them 

*ek« ago. In a sharp attack dulona] upon shareholders * TOk’vn June -» will contimnvand that, there b 

i the nropnsed vet||em«>nt a RCj-eptance of Vernas Securt.h’s TUh , " “ a reasonable hope of reachloc, 

»xer for SCtL Mr. stenhen ?, ffer to acquire their shares FU ,| pnoTO Film said it ex- backs, which reduced the com- solutions whieh. in the present 

tve. said lhat it -offered Pernas Securities makes the I'ffer tJ> net profil for the six pany's operational rate to *5 per situation, will be satiataovro 

Itn«* to romnetsiors" and w th ^ ^ ° f Haw Par shares at Months ending October 31 to be cent, of capacity, as well as to all concerned." 


\Alffl- 

pan}-. After -the meeting, which 
. had been held. at fteksten's 
request. t “the partieipanls 

agreed to inform the Press that 
the discnssions between them 
Hill continmvand that there I, 

; a reasonable hope ol rearidng 


higher titan the Y2JWbn. higher wage and iransponaltoo 
six months ended April costs, be said. 


Meanwhile, the problems er 
rhe many companies affected 


mm mis ukiiiw. uue ia me icxas. id proauce immna'isies »n.,.ir— - ,r .« i.u- c; n ' n; .n nrrf Rnrnrnmont nn increase moderately num uic uutii«n tumain cujuiw •> »««.i «, — - — - — - - 

’JL lhp ^.,“ nns and exchange-rate position, would he for the manufacture of vitamin^ «■=«« *’rooned homer. .h e amgapore uovernraeni nn redi period's Y91.850bn., pany to lower its slocks by. has been promised a Govern- 

_ - ra,c ? s W1 ^ “ pcr t£>nr ‘ partially offset by an improve- and aromatics. I «rtri#»i#nt '-hi«»h »he Imlnu^sVnoSnoreG^mnmm which was 1 per c-m. above the VSbri. to.YTbn. a result of mem guaren tec for a fereisa 


r h.Q. Ti. :_ i c , . . , V" |.'uohivu, l'uuiu iic iui iuc iiidiruii 

- m,c . ®^' d Wlt ^* -- P^ r cent. p ar tj a i|y offset by an improve- and aromatics. 

and in the flavours and 

fragrances sector with 10 to 11 

fsS.Sa*?S.£ Landis/Frieseke deal 

diagnostics, agricultural special i KY ... haftfr 
■ aes and biodjlectronics. Br RAY DAFTER 


«„ih.iiiiui*i -tiJCL-irfll- BV- BAY OAFTFR r» 5 rir»iff( last f-rtruar-' -•••-r 

bio-olectronics. i N<*rox's pomp^t'ton h»ti***tv 

^'‘clopnient last year within THE SWISS-BASED Landis and Poly control, has been formed to. p**--«-ked it as inadpcma**. t»ip 
S isw»ft?£ WOrfc , of lh ; i.vr group and Frieseke and co-o ruinate the operation. . FTt: i>s d»»» tn doi-JHp h-ther 

i-a w n I 81 ' es ,ola Heonfner of West Germany han> ,n ,he U.K. and Rue. Poly- to make the revised settlement 
Jhlch. Dr. Jann disclosed, was ''*** J 111*. coniro! «U1 be served by a new: final sometime in the next 

accounted Tor io about 60 per '«er*.ed th ir producl division-- division ai Landis and Gyr of few weeks a ftT giving the rom- 
cetlL by Sapac subsidiaries and involving the measurement and London Its manager. Mr. Vince petitor* another chance to air 
’HJ per cenr. by the parent coni- control of basis weigh 1 . thickne.ss. Chambers, was previously associ-j their views, 
fany and iLs Continental Euro- density, humidity and industrial ateri with the Landis and Gyr; So far. the nnhlic reaction 
■pean subsidiaries, showed a process controls. industrial process control to the latest FTC prnno«al has 

slight increase" in pharma- A new jointly-owned company, division ai Xorih Acton- 1 been hostile. In addition to 


-bleh »he f ^ n r , h P Sirl^nr.r^ G rt i.prnn l ..nT which was 1 per cent, above the VSbri. to YTbn. As a result of mem guarantee for a loreiga 
FTf- «IWWM Ia«* November JSSred SSTOlS e^ hTd ru prevtous ternKa company spokes- this and also for seasonal, loan, a aunt.1i> or Trade 
anil fhr v-ufi^or. n ppt | , ° L v“ 4 L-an said . reasoo-s. the company expects to spokesman confirmed to-d**. 

v the FTC nronosed in ; acquisition bv Foreigi? cnmp.ini'es The decline in net profit in increase its production by 7 per The Oslo “ M-heldcrWadft.- 

! or an interes'l In Sinrooore e,.m- th-* past six months, was due cenL during the current m reporting that the gnanuu K 

ssr.K j5a " -•>»«• ^ duca °° «*■ “ ^ ^ ^ , 'sss^Jtir^^s 

N**rox'« ro*np**ritn« hiti*-tv ■ — — Aker’s commilments lo sup- 

as inadpnna'o. T he __ 'T'v m /r/% A A TffT “■ pliers and sub-contractors werr 

Cuba ulans DM200m Euroloan 

‘Hme in the next V^UMU piMllkJ ¥ ” v*vw*«* the lt;roi!i of an arbitrate 

ifter giving the rom- I court settlement anonunred on 

other chance io air BY HUGH O’SHAUGHNESSY . Monday. Thus, even ir Reksten 

s - J | should pay up prompil)- — some, 

irpTT 1 'h°,s I MORGAN GRENFELL has been ReppeJ Shipyard, which Is sinking fund notes has bee a | thing which the paper regards 


BY HUGH O’SHAUGHNESSY 


VAW predicts heavy 1975 loss 


a, a« N 0 P rT h CeS Cct 0 i. l ’ ynir0, ; r h 0 •i e ^iS t e FT ^ P^ S^ , h ro appoimed iead ma^ger a owned by the Singapore Govern Increased to S25iu. froru S20m.; as /nlikcly-AkeV would need 
. orih Aito . been hostile. In addition to I nM200m loan for the Banco nienL has announced a bond issue and offered 3t 982 per cent-, additional Tuuils to meet ihese 

! SJIShI?— e ^e ,6 «fc **. h r °vJ h : ■ Nacional de Cuba to be used of SI2ni. at 91 per cent, to finance Kidder Peabody Internanoual • commilments. 

n »6Stlt0r^ Of *h*» l WO Xfro\ i - . ieiMtirfina cuirf at lunri mamiaPR tflld AutOIlZ bt*V4*ral 


-BY NICHOLAS COLCHESTER 


BONN. June 4. 


most difficult year for the Ger- produced 342.000 tons of raw D 7.195m. 

man aluminium indusrr. since aluminium compared with The VAW chairman declared 


rhe War.” Dr. Rudolph E*henrh. 271.400 ton< in the previous year that his’ com pan v would noi ! 
the chairman, told a Press con- ami with West Germany's total take over the whole or part of 
ffrence in Dus.«eldc>rf on Mon- raw alimrniura output of 689.000 tb^ Hamburg aluminium smelter i 
- .... '? ni - Thr< expansion or produc- 0 r‘ Reynolds" Metals, which has! 

. . »Ttp enaimian predicted tbi*t lion 21 Mowed \A\\ lo i in pro vp been prevented from running Hi! 
V AW would again make ,-nn- its uyerating result In seme mure titan iwo-lbirds capacity b\ I 
siderable losses in 1975 aTter DMMtn. and 1.1 report a net env runutcnial lawsuits and 
Jireaking ere n in 1974. He said profit for the year of DM22. 3m. which the multi-national metals, 
that this loss would be larger VAW cut bark sharply on its gro'ip wants to «e>i VAW is. 


ihan the operating deficit of capital investment la-i war 
DM50m. registered in 19?2 and from DM 1 55m. ro DMS3m. "The 
4973. hater fiaure ronimred v ! th 

- On top of this gloomy news depreciation or DM1 ISm. This 
came the recommendation from 
.the German Monopoly Com mis- - 

sion that the Economics Minis- O 1 • i i 

^ turn down the plan rPinP-Nfll/OlllPr 

fleveloped between VAW. Kaiser *■ V-X1JLV' ky(ll£/^illvl 

■Aiominium of th? V.S. and 

Preussag. whereby VAW was to - ■ i jl _ 1 

effectively take-over Preussag’s mftVPS lfllO tll£ rPfl 

iaterest in the troubled Kaiser- HU/fVJ lillW tllw l VU 

Preu<sag ioinr venture in alu- 
minium. The Ministry has yet to BY GUY HAWTIN 
lake its decision. 

After working at full capacity AFTER THEIR best year on 


y ear having discussions with Reynotds ‘ 
The b’.ii Ih' -'** 5nv©»*v. :r the : 

v : th the possibility or renting or leas- , 
This ing the Hamburg »meitcr. ! 


t cr4r . it j 'cn investment projects detailed expansion, including construction said as lead managers told Among several xupphen 

ioi nj t nnresSr^T a K° railed , jn ^ 1976-80 Five Year Plan, of a 150.000-ton dry dock. AP-DJ Reuters. Meanwhile Marriott s reportedly pressing Aker for 

r a T .- r n r V lher ,7h, r n,T1s ,ip . nf i The loan is Tor five veais with reports. The unsecured bond five-year guaranteed notes issue an early seltlemenl. M .Vrbeider- 

Srn lS? .1°. ftrrt r: * W 0 ?ea?s’ Vce periS and maturing in 19S2 is guaranteed is ejected to carry a coupon of: bladet” mentions tbo Swedish 
^ ** V spread of fl per cent, over by the Singapore Gdvenunent. 9J per cenL with ad issue price: Alfa Laval concern wd 

irvu-rnationai" f the London InterLank Rate. ' There will be mandatory rede mp- around par. The issue will be Norway’s Kiaerncr staiptanld- 

1 r I T ) The co managers include lion at par over the last, four free of all vmnhoiduis taxes. The . tng and engineering group. Hr. 

5! *31 ! Havana InTernationa! BbjiK years, threompany said. net proceeds will be used to fund' K. Langballe, KM 

the pren^ed^Trl^Jdre^enl i Midland Bank. Banque de Suez Daiwa Securities of Japan is the U.S. company's Eurodollar) director, would " ut how 

i ‘ ct de I'indochine. Royal Bank of lead manager, and co-raanagers borrowing incurred to repay much money was btvolied, but 

v^niZ Canada (London). Orion Bank include Development Bank of upon maturity the 9i per cent mentioned that his group w^k 

otvrilrenee t© Tt LS* Thh I ^ d “byan Arab Bank. This is Singapore. Morgan GrenfeH guaranteed notes due April 15.1 to have supplied-atnong other 

IiWrreaJ roraDolsore the Wr loan by Cuba in Bamjue Arabe et nteruaUoDal 1975. equipment - the th Mat 

S2hm do™ " s„7h! 'Ute London Eurocurrency mar- de-Investissemenu . Kuhn_ Loeb. * . engines which would hair 

trvfo r iH isbU n rh,' Iket this year. DBS-Daiwa Secunties. Citicorp The Copenhagen company De powered the six cancelled 

anISM renreseniative Meanwhile. Deutsche Bank con- Fmancial and Private Investment Forenede Brjggericr, which ; tankers. “ He are not prepared 

* iH " *’ a represenuine , firmed ^ i ead mana ^r that the Company for Asia. brews Carlsberg and Tuborg, to wail (for Ibis money) natil 

i United Stales or Mexico will Permission has been granted beer, is from June 12 to 17 to. the Aker group has cleared up 

I float a DM 100m.. 9 per ceni.. for tbe issue to be treated as an float an 8 per cenL Swiss loan of; its economic relationship with 

seven-v*>ar loan at a price vet approved Asian dollar bood for Sw.Frs.60m. The 15-ytar issue; Rekcren.” Langballe told the 
DAflirnkiU * to be fixed The issue is expected investment by insurance -com- will be offered at par. 1 paper. 

avUluSLllIlu in to go on -ea’e from June 19. ft Pames. pension and provident Ocslctrcichisehe Draukraft- 

— , win be nuoted on the Frankfurt funds .’' Keppel said. Application W erke Sv.Frs.60m. S per cent. * . 

r mnpp tiohtpnc • bourse. Reuter reports. has been. made for listing od JLhe. 15-year loan will be priced ai : ACfrO 

a tuuww tiguiLUd Singapore Stock Exchange.- par, the issuing consortium. said , nallil 

|* | r/ . . ^ , ■* ?” - The loan is being floated on. the; . 

la mii y Ul lKS A Spokesman For Coraaleo The amount of the Gould Inter- Swiss capital market from June : TIFfITirC 

" confirmed the company has national 9J per cenL eight-year 4 to June 9, according to Reuter. i LfJI 

Bv Run»rt Cornwall arranged. . tp raise. DMSOm. . .. e 


Rothschild in 

— , _ • will De quoted on the Frankfurt ,u,lus - «\bmi<ci s«u. werxe aw.rrs.ooin. a per cent.. * . 

rranpp tiohtpnc ; bourse. Reuter reports. has been, made for listing od JLhe. 15-year loan will be priced ai : ACfrO 

A iigmtua Singapore Stock Exchange. par, the issuing consortium. said , nollil 

„ _ • * ?” - The I03n is being floated on. the; . 

la nni y Ul lKS A Spokesman For Coraaleo The amount of the Gould Inter- Swiss capital market from June : firntllC 

" confirmed the company has national 9J per cenL eight-year 4 to June 9. according to Reuter. i LfJI 

Iv Runort arranged tp raise DMSOm. . _ * 

y p through a placement in Europe. - - - - . - ■ LI 

PARIS. June 4. The funds will form the last part - 1 Uil i L\j/0 

OLLOH'ING several months ° f share of the 15r3.Zll flOUiOVCS' IlTSt V 

negoliatiom the two main ,A n » n c e Tor expansion of the 50 'By John Walker 

*i5 ch fS' b s-*!. ,l, ^""£d !™ r e i t? 'r e ° l i b?» 7 n™ si overseas funds managers Stockholm. *. 

ans lo lighten their links i sa,d - & ASTRA, the Swedish Phazma- 

id increase their Joint weight » * tv n*vm wuitb ■ »tn r»w tivpipo . ceutieals Group. So recast 

the financial and banking ■ _. . „ . . BY DAV,D WHITE . RIO DE JANEIRO. June. 4. earlier thii y car that thr 

ctors. The dollar market is being . . .- profit for rhe whole or 1975 

The main feature of the new i tes te d by a S50m. issue of seven- THE ENTRY of foreign capital application*. The Brazilian in<n- : - would increase by 2fl per 


By Rupert Cornwell 

PARIS. June 4. 


ithrough’a placement in Europe. 
The funds will form the last part 


BY GUY HAWTIN 


FRANKFURT. June 4. 


In common with all other se S!?[ s ' 


FOLLOWING several months of Comako'i share of the 

of negotiation, the two main [finance for expansion of the 50 

French branches! of the Roths- | P er cent, owned aluminium 

child Family to-day uinciled ! smelter at Bluff. New Zealand, 

plans lo lighten their links i &1 ’ d - 

and increase their Joint weight ; * 

in the financial and banking ■ . . 


Brazil approves first 
overseas funds managers 


BY DAVID WHITE 


RIO DE JANEIRO. June 4. 


The dollar market is being 


BUG cent. This forecast 


Mario Henrique Simonsen ». . with the sara eperiod in 1971. 


]ast year VAW » this year feel- record Stahlwrtj Peine- German steel concerns. Peine- g* bS notes bythe Europelm Coal onto Brazil's stock exrfiangTs is tutions involved are BUG cent ThU fVrecS £ sup- 

!S%xooATd L ersfor S 5hm.inZ, P Thcannual meeting has been hetfvJ fail in de.ntnd® during the : 5^'^ {}* r Uw TSS notes are^ected to cam CSpe ^ ed t0 Jake p| ace next 

!Sh??S NTckfl/P^ovtf^-^r^ i straisb^dollar deb^public^Mue 3Sn PortfoUo co'mpanie's ti SS (?he S^tkJSS 

"^i^n^increase oMO.T^er'centl'on iogV^a lS?" ^ ^ ° Peral " tree dJmand. lGrmS! ,h - Basque RoTfechild.'to^aS I to carry a coupon below 9 per wady approved by the central nected to the Finance Miister.. profit of 20 per cent, compared 

5gj w - vear ' s d p g < SSf l ';Sr W S ,, l| However. Herr Hans Biru- Peme^aLzgitter was expecting i j Sue if ifkely "o b? priced at a ^he mood of expeciaiion Sr under°i^ e dwree- brought"^ In l BUmra”h^^a l MpSl 

V AW smelted SJ.toOO tons and baum. the supervisory Board the market to stabilise, judging I eflll | tv or Financiers nut discounL according to the pushed the Rio de Janeiro stock ja^* month 'regulatin'* the eatrv- 1 gain of KrJZSm. acentin** from 

.«°rV r™«l,°„ r "rl'^rZ ^™“pie"e5s a ^i.leV‘«n cio^ng m 2J' the “ ! *r hi. cplj. B,n,„ Edi.0,4 -?T M % U™- of f««^n .i.plW.-lS* portfolli! fteirteof 4h, «► 

sfor the same period show that buted DM2S0m. to the Salzgitter which production had been r* ^Rolhschxld. ^ A m issue of bonds due noints nr § 5 uer Inl in th? “ m f ? ?? ,es A ar ^, n0t in al! °^ J f ° 1 * 

Germany imported 73.000 tons group's profit figures. The M uo- duced. Ii was believed that a' Al tb* same tune u is under- _ /i iggj. ug: Qa niade bv nwmvh ' ' ** control more than 10 per ceoLt concent stales. 

.-compared with 101.000 tons in expectedly good- profits were slight upswing in demand would* 5 ood tha ^ *?. e P^vae bank 15 is ma^ by l a « month. of any company s voting stock or; Sales m thc first four month* 

the first three months of 1974. largely the results of strong benoticed intbe autumn of this denies et Commcrcale de Jyfg" 1 * 1 re^lLtered^ ^vesterdav to J^lS ^ W ^ 10 £-j2S 

am? that evnoris nf raw alu- evnort demand. vear i Paris .will also take a minority * n *ni * nno ror wquonai Kemgees registered yesterday do not in- 0 f their funds tn anv one com- Kr.42fim. f£4«m.) compared 

aPd tbat eyporL - alu exporI qen :— .holding In Cie Financiere. ! Over-Populationm Europe, a elude any owned by foreign pany . * . f with Kr. 374m. during the samr 

perhaps also of around 15 per regular borrower in mternationm banks, - a. number of North Strict rules arc also irapds^J period In 1974. Sales perform- 
cent. capital markets since 1959. A American groups. notably on access to the funds invested, ance so far this year supports 

The deal should also help coupon of 9* per cent, is expected Brascan of Canada. First throurii the portfolio companies.! the earlier forecast that they 

Baron Guy's aspirations to with the issue price at a discount. National City Bank of New York which can only be withdrawal would rise by approximately 2fl 

become a major international * and the Bank of Boston, are un- after three years at” the rate of- percent, over the 1974 total of 

banking force — evidenced Wheelock Maritime Inter- derstood to have sent in 20 per cenL every six months: I Kr.l.lbn. 

earlier this year with the take- j national told Reuters it arranged " 1 “ . .. » 

over of Sir. Jimmy Goldsmith's a SlOm. medium-term syndicated ... 

Discount Bank. At thc end : loan. A company spokesman said = === = ■ ■■ — ■■■ sss 

or 1974 tbe Banque Roths- j the funds will be used for 

uruM ixrrrmi atiaw a t da mi/' sSowa^srtnL.asK ***-—-***»-..*.«-.**» j 

I #1 ill lIlllMlcillAIII IUI It I KA iVK increasingly active in the > of tbe loan which is from a con- ' 

. ' IHIHII 111 I iMlllHI II VIIHI. I lHIlIV foreign sector. isorUumof banks led by Brandts. - . 


; for: thc same period show that buted DM2S0m. to the Salzgitter which production had been re- “C Kothsctuld. _ ’a-JUm i« s J e 0 f bonds due n'nintc nr t 

ssssL were s?u^,svis ; i&"c2^ ,, >sses£ 

a *si sss axr is s.?— - - “ * sSSSS ~ * 


JAPAN INTERNATIONAL BANK 

LIMITED 


This announcement appears as a matter of record only 


foreign sector. ! sortium of banks led by Brandts. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 





MERCHANT 

BANKERS 



7/8 King Street, London EC2V8DX. 
Telephone 01-600 0931 

Telex; 887853. Telegrams -japaninban London ec2- 




ShtnhvUtti 

The Fuji Bank, Limited 
The Mitsubishi Bank, Limited 
The Sumitomo Bank, Limited 
TheTokai Bank. Limited 
The Daiwa Securities Co., Ltd. 
The Nikko Securities Co., Ltd. 
Yamaichi Securities Co., Ltd. 


STRAIGHTS 

Amy* SiDC 19fB BSJ 

.vbbmt sr* i»S7 .. «: 

.Vnflras^-iS3 Spc 1957 Ml 

BFCE 9 pc ISO .. 9S* 

Sorreaaard Sipo I9S9 PS 

Carrier Sue 1957 ... 

Conoco Spc 1936 3o 

Consd. Foods 7;pt ]99l <ij 
Culler Hammer Spc 19S7 su 

Ete 9: pc 19S5 IP! 

EvuO Spc 1DS6 Xov 97} 

General Cable SI pc 19S7 . «i 
General Motors SJpc 19S6 19U 

GTE S!pc 1956 97* 

tCI 7*PC 193-J ;s 

XaL Gnndlays 7: pc 1957 76 

Pacific Uabi Spt. 19SS 9U 

Pruv. ol Quebec 7jpu ISSS 9ui 
Qudicc Hydro S’ pc 1959 . 99 

Quccicila.-id Stpc 1987 ... SSI 

ScanraJT 8»pc 199S (Hi 

Shell Sdc 19S6 9»J 

Standard Oil (Inc.i sipc Si 991 

Tcnaeca 7ipc 1957 sa 

Trar&nisean ape 1996 . . 97 

TBW 9:»c ItaW Mi 

lj(ab Spc IBS7 p-jj 

Volvo 9LPV I9S3 99 

NOTES 

Air France n;pc VWi . i« 

Austr. ind. Dev. Uipc 'Si [«: 
Eardus 7. pc 1973 97 

Gie Xtl. du Rhone Wpc Vj iu: 
Do Poai 7* pc UK 101 1 

Hsko 7iPC 1B7X .... 1801 

General Motors St pc I'JTfl loot 
\Jaruben1 S.pc l9Si .... 102 


Teant) co 7tpc 1079 .... 97 

Takjo Curacao lOipc .931 104 

Source: Wluru Weld .SccurUtcs. 


CONVERTIBLES 
Mi Amortean Kspretis qpc '$7 

83 Ashland 5pc I9SS 54 

9li Beatrice Floods +»pc 1992 9V 
99i Beatrice Foods tips 1993 101 
97 Barden 5 pc 1993 90 

91 BroMhray Hale 4ipc 1957 7u 
97 Canon Camera 7: pc 19SS .. V) 

Sdi Camarlon 4nc 1987 98 

92J Chevron 5pc 13SS 101 

lttt Pan 42pc 1957 91 

58} Kastman Kodak 4‘pc 19S8 117} 
99* Economic Labs. 43 dv 1937 81 

EMaJ 7? DC 1989 99 

9Si F'ord 6pc IflSd £1 


;s 

ss 

Pont spc 19S9 

7B 

7C 

7S 

PiUI MPC 1W5 

18*i 

9li 

9-Ji 

General Electnc qpc 1SS7 

SE 

9(4 

*U 

GUletw 4Jpc 1&S7 

S3* 

m 

too 

Gould Spc 1987 . 

ra 

SSI 

SOI 

HaUibunon 41 pc 1887 

130 

Mi 

B5i 

Hurrls Spc 1993 


!W 

981 

HUachJ bipc 19S4 

ltw 

991 

■ 100} 

Booe>lyvII 6pc. 19S8 

78 

sa 

Sai 

rrr <ipc tas? 

S3 

97 

9S 

Koiuauu 8Jpr 1984 

1SF 


98> 

J. nay MdXrroou 4tpc '57 

178 

Ki 

si: 

MLtxoi Kipc I0S9 

l.f 

99 

IBS 

J- P. Uorzan 41 pc 1987 

134 



Jloiorota 4»pc 1983 

130 



Owens I Ulna is 4ipc 1997 ... 

se 

1« 

Wf 

J. C Penney » l pc 1887 


ii«: 

1U4I 

Pioneer CJnc 1980 


97 

99 

Band Si lecUon V.pc 19S8 .. 

107 

lb3J . 

tot; 

Etank 4<pe 1S93 .. .. . 

43 

lOli 

1IUU 

Revlon 4Jpc 1997 

KR 

I80i 

ISU 

Sperry Hand 4tpc 19S7 .. .. 

W 

1001 

IDIi 

Sflutbh 4ipc UW7 

SS 

1D2 

103 

Toshiba 8lpc 1383 . 

131 

1M 

195 

Union CarbhJc 4 ,'dc 19S7 

108 

1M . 

103 

Warner Lambert 4>pc 19S7 

3G 

97 

9S 

Warner Lamben 4ip*j 18S8 

S31 

104 

IBS 

Xerox jpn 188S 

73 


Source: Kidder. Peabody Securities. 


Weekly net asset value 

L < j on June 2nd 1975 

Tokyo Pacific Holdings N.V. 

U.S. $31.27 

Tokyo Pacific Holdings (Seaboard) N.V. 
U.S. $22.81 

Listed on the Amsterdam Stock Exchange 

•nlormaitan Pierson Hddfina & Person Hergngracnr 214 Amsterdam 



SEKISUI PREFAB HOMES, LTD. 

(SEKJSU1 HAUSU KABUSHIK! KAiSHA) 

(Incorporated with limited liability under the laws of Japan) 

U.S. $15,000,000 
9Vz% Guaranteed Notes 1980 

Unconditionally and Irrevocably Guaranteed 1 as to Payment of Principal 

and lnterestby * 

The Sanwa Bank, Limited 

Baring Brothers & Co;, Limited 
Algemene Bank Nederland N.V. 

Citicorp International Bank Lihrifted 

London Multinational Bank (Underwriters) Limited 

Sanwa Bank (Underwriters) Limited - 

Societe Generate de Ba.nque S'.A- 

Union Bank of Switzerland (Underwriters) Limited 
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‘"'a AFTER ITS first two months of 
, 1 operation those involved .with 

. - . the London Soyafcean Meal 
' V,,-.' Futures market seem faifly cofr 
*' "fident that it has mceeufally 
. ** -i established itself on the com* 
’ v» motiUies scene. Figures released 
l ,,: ’ >». hy .the Grain and Feed Trade 
'-•-o,,./ Association (GAFTA) .the . new 
u » h,. market's sponsor, show that a 
‘total of 1,466 lots of 100 tonnes 
‘ !r i«: -were traded in May, representing 
"i, transactions worth over £lOm. In 

n 1 ' the fow weeks from the opening 

i, . ‘of. -the market to Hay 5 the 
- i. ll | 1 ? , ™ be r Of.-Kits tended was 2 J 012 . 
Hr,' Bowever, market sources point 
. 6u to the increase in the open 
i' position from 57,800 tons on May 
■-■I 5 to 68,900 tons at the end of 

" *n. - r M^y. as evidence that fee market 
' Jni , m sustaining the relatively high 
£ veJ -early interest. • One' 
b dealer said he felt the market 
r had been “ remarkably success- 
ri ‘'ful” considering the extremely 
• low level of activity in pain andl 
; physical markets. . JHe said 

i i. price fluctuations, while-: not 
> * 1,; dramatic, had been sufficient to 
M, lilsli • maintain dealer interest in the 
. ' market— the nearby- August 

. , .. ' position has ranged from £66 to 
ma.;. over £70 a tonne since the 
J ’ T - market’s inception. • 
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Groundnut oil 
output rise 
forecast 
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- n..; WASHINGTON, June 4. 

• r: WORLD PRODUCTION of 
groundnut oil this year is fore- 
' • cast at 3 . 1 m. tonnes, up* about 

100,000 tonnes from the 1974 
estimated outturn, according to 
the U.S. Agricultural ' Pepart- 
ment’s Foreign Agricultural Ser- 
■ - vice (FAS), reports Reuter. 

increased . groundnut produc- 
1 tion by major producer-exporters 
such as Senegal, Sudan, Argen- 
' "• tina and Nigeria ..of-, about 
- 225,000 tonnes oil basis, is ex- 
pected to result in . Increased 
J world exports of groundnut oil 
■ in 1973, .the FAS sail . 

It forecast exports of' ground 
nuts and its oil is 2975 at 775,000 
. . ‘ tonnes, oil basis, compared' with 
about 662,000 tonnes last year. 

World groundnut meal pro- 
duction this year is forecast at 
3.3m. tonnes, about " 130.000 
tonnes higher than the estimated 
1974 output. 

The FAS forecast exports of 
groundnuts and its meal at IJSm. 
tonnes, meal basis, in 1975 com- 
pared with l.Sai. tonnes in 1974. 




recovery in 
zinc 
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. *Y PETER fcUUJEN 

THERE WAS a dramatic re- 
covery in the London zinc market 
yesterday. - In contrast to the 
previous day when prices on the 
London Metal Exchange fell - by 
up to £18.25 r a tonne to their 
lowest level for almost two 
years, heavy huy jug pressure tor 
cash tine pushed prices up by 
oyer £40 a tonne: ‘ . 

Cash tine dosed at £337.5 a 
tonne, a. rise bf^ £425,. while the 
three mont hs quotation ended 
the day £115 higher at £292 a 
tonne. * * 

A combination of . heavy sup- 
port buying om-behalf of pro- 
ducers plus the pressure from 
speculators -who- had sold short 
and were seeking to cover their 
[positions produced the swift .turn- 
round' oh -the. market Host of 
the activity was seen in the 

SSSSx^d n a^le55dduriS * t0 R? e » up £35 and the three council's (LC.C.) buffer stock 

“onihs quotation at £153.875, up manager and his deputy met 

What was described, as “ aggres- £S ^ 25 ' . again yesterday, 

sive” producer support Later Copper had a quiet day with Informed sources told Renter 
in the day cash traded up to Prices closing virtually un- that neither had suspended 
£343 and three mon ths up to £294 changed but despite the over- manager. Ur. Tom Adnan nor his 
a tonne, both Mrurirm slightly ^Sht closure of the Penang deputy, Mr. Jaime Bueno has yet 
lower. '' Market tin prices on the LME been invited to appear before the 

.The producer** actions appears rose ^fe 4:8811 closing £26 higher 14-nation committee, 
to confirm their determination to jj* SS.OQr’a tonne— the first thne ' No details were disclosed 
maintain the LME price it a ^ ^.s 8 close** a j??\ e S;®®® but it was understood the corn- 
reasonable level in relatioh to ® a a ?9 c . ®4ApnL Three mittee’s examination is still in 
the official European producer 219 t&e early stages. Tin Council 

price of £380 a tonne at which “She? at £3,0115 a tonne. executive chairman Mr. Harold 
the bulk of the metal is sold. From Geneva, meanwhile W. Alien suspended the two 
Zinc’s sister metal, lead, was Renter reported that the ad hoc officials on May 9 and no reasons 
largely unaffected by the excite- committee exa min g the suspen- for this action have so far been 
ment Cash lead closed' at £150.75 sion ' of the International Tin announced publicly. 
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Bigger tobacco crop forecast „ 

5Y OUR COMMODITIES STAFF . M 

WORLD TOBACCO production is the U.S.— *asDy the world's will continue. U.S. Sue-cured 
expected to register a farther biggest producers accounting for production is likely to rise by 12 
significant increase this -year nearly 18 per cent, of the 1974 per cent, or 90m. lb, following a 
but the rise isuniifceiy to.be as crop. Higher production is also forecast increase of 15 per cent 
great as last year’s 5 per cent expected in Brazil, Malawi, in the planted - area, while its 

Rhodesia, Greece, burley output is expected to rise 
and- ' Pakistan, but 3 per cent as i result of a 7 per 
are anticipated in cent increase In area. 

Uganda, India and Total world .tobacco exports in 
-j « • n. - ■ _ „ . . .. . _ „ 2974 are estimated to have risen 

at 1125bn. lb, , , The Secretanat predicts that to a record 2.75bn. lb, 9 per 

. The predicted expansion is the world-wide trend towards the cent more than in 1973 . Basically 
largely due to an expected 10 growing of more light leaf of the ^ reflected the more abundant 
per cent increase in output in flue-cured and hurley variety supplies av ailable last year, 

which allowed manufacturers to 


accorded to the May issue of Zambia, 
Tobacco Intelligence; which is Turkey 
published quarterly by; tile Com- declines 
monwealth Secretariat Last Canada, 
year's world crop- was estimated Japan. 


Potato crop 
delay lifts 
prices / 

(By Peter Buffet* : . 

A TEMPORARY shortage of 
potatoes ’caused mainly by. the 
cold weather delaying the lift- 
ing of home-produced earhes is 
causing wholesalers concern. 

The National Federation of 
Fruit add Potato Trades con- 
tacted the Ministry of Agricul 
tare and, the Potato Marketing 
Board yesterday following com- 
plaints- by members in several 
parts of the counter. 

Chief ■ executive Mr. Denis 
Mead said with the dwindling 
.supply of main crop potatoes 
coinciding with the delay in the 
marketing of the early crop, 
prices had shot hi the past 
few days to as high as £B5 and 
£70 a ton. Some traders were 
unable to get -fsiyc-bff&s of 
potatoes at' all ; 

He said the trade and the 
Ministry and PMB were going to 
monitor the situation so that any 
action necessary could be taken 
quickly. v • 

However, the Ministry said 
that providing the weather does 
not deteriorate again suddenly it 
expects “ copious ■ quantities " of 
home produced new 'potatoes to 
start coming -on Co fee market 
next week. 

And 'fee PMB saftlbat the 
token lifting of new potatoes is 
CorowUI, Pembrokeshire and 
other areas was already being 
increased. By next week some 
2,000 to 3,000 tons'- & day should 
be coming on to tiie market to 
augment the remainder of the 
old- crop being sold and the im- 
ported supplies of new potatoes 
f ram Cyprus, France and Jersey. 


INDIAN JUTE 


Cotton crop may fall 


begin to replenish their stocks. 
“Usage of leaf tobacco in the 

. manufacture of tobacco products 

WASHINGTON,' June 4. may last year have increased by 
WORLD COTTON production in UR. crop at between 9m. and around 4 per cent,” the report 
1975-76 is expected to be 58.1m. 10m. bales, based -on farmers’ says. However, growth was 
against an indicated record out ; March intentions to plant around below average m the developed 
pat of. 63.1m. bales -to be har 10m. acres. However, it said countries, the total being reduced 
vested this season, according to recent unproved cotton '-prices by falls of 2 per cent, is fee 
fee U5. Department of AgncaJ- and evidence of an upturn in U.S. and 1 per cent . In fee U.IL, 
tore Foreign . Agricultural Ser- textile demand might alter cur- xf added. In fee remainder of fee 
vice (FAS), reports Reuter. rent - planting reduction esti- EEC tobacco usage rose by about 
The FAS forecast the 1975-76 mates. 4 per cent 


Israel food 
week planned 

THE ISRAELI Government Is to 
stage < another Israel food week 
next January- in an attempt to 
meet its new five year plan -of 
doubling food exports by 1980. 
The Fair, the third to be staged 
by fee Israelis, will -take place 
between January IS and -23 and 
will. include, it is hoped, a wide 
range of new food pro ducts as 
well as fee traditional Citrus 
crop. ' 

Last ' year Israel ' exported 
£t40m. -worth of food and fee aim 
is to increase this' to SSOOm. by 
1930. Much of the growth. It is 
planned, will come from- proces- 
sed foods and from fruits, like 
melons, which have only recently 
been introduced to Israel. 

While citrus fruits are likely 
to form fee backbone of fee 
country’s food exports for some 
timer, to come, fee Israelis are 
anxious to lessen their depen- 
dence on what they see as fee 
luxury market of juices and 
grapefruit and increase their 
production of basic fruits like 
tomatoes. 


Export demand slump 
causing crisis 


BY OUR CALCUTTA CORRESPONDENT 


INDIA’S JUTE industry has has much longer experience, 
been through many ups and greater management skill and 
downs in fee past 25 years, but wider contacts In business, so its 
fee crisis through which it is todustriaJasts may be over- 
cuireotly passing is certainly reacting. However, '(me most 
fee worst it has sees daring this judge the industry’s nervousness 
period. Overseas demand (which not by Its relative productive 
absorbs about 70 per cent of fee strength vis-a-vis Bangladesh, but 
Indian jute goods production) by fee current -state of inter* 
has fallen so i oW feat 'the mills national demand • aod the 
now complain of an “ unprece-"prospect of a more menacing 
dented glut" of unsold stocks,- competition from synthetics in 
and they, say feat the closure of the UR. tufted carpet Industry, 
all of them for at least a month . . 

may become unavoidable soon. A DO US a 
Against a monthly earpetback- _ 

Lug production of 20.000, tonnes, industry says feat the 

the Industry is selling between J Jhfn fi finoono 

one^oarter .and one-fifth; * gSf 1 / 

times sales fell to 2500 tonnes a 


iSLShSr been *° M ^ j3St w bile fee Indian product is even 

Bangladesh’s competitiveness is 

dnetion has been cut by 125 per The U.S. carpetbacking market 
cent, but stocks are still increas- traditionally provided about one 
ing by 10.000 tonnes a month. quarter of the total Indian pro- 
_ T j auction, and more than one-third 

INaiuned of foreign exchange earned from 

The recession in fee U.S. is fee J«te goods exports. There is no 
main cause of the crisis, but fee ofeer country to fill * fee gap 
situation is worsened by com- should India lose the U5. 
petition from- synthetics and by . 

under-cutting by Bangladesh. The Soviet Union has emerged 
which bad been offering its as a major buyer of Indian 
goods I® per cent, below Indian hessian, but it too has been 
quotations -even before fee cunningly putting off Its pur 
devaluation of fee Taka. chases expecting fee Govern- 

To help its ind us try regain ment to abolish or reduce fee 
some' of its competitiveness, export duty of Rs.600 per tonne 
India has abolished the carpet- —fee highest on any category of 
backing export duty altogether, jole goods — and in any case, 
but fete, 'fee industry says, has supplies from Bangladesh are 
had no appreciable effect, and fe&ra to meet immediate needs. 
Whatever good effect it may have The Indian fiscal policy on jute 
had; has been completely until- exporte has tended to be .to 
fled by fee Bangladesh devalua- impose duties' when the market 
tion. Is good, but not to remove them 

India’s capacity of roughly with the same promptness when 
1.2m. tonnes is nearly twice as the market, moves down. The 
Urge as Bangladesh's, and India assumption has .been feat there 


would be a sizeable market for 
jute goods in spite of cyclical 
fluctuations. That assumption 
is now being tested as synthetics 
and other substitutes beromd 
more convenient more reliably 
delivered, more easily handled 
and above all cheaper. 

The industry has long pleaded 
for a Government export promo- 
tion council just as there are for 
other export industries like 
engineering, cotton textiles and 
chemicals. Such a council could 
examine potential new markets, 
which are being lost for Jack 
of proper research. 

The industry is also anxious 
to see a jute community created 
wife India and Bangladesh, -but 
for obyious reasons Bangladesh 
ha« been cool. 

' Jute is practically fee only 
exporting industry Bangladesh 
has, while India has a fairly wide 
and diversified export structure. 
In the circumstances. Bangladesh 
cannot enthusiastically respond 
to an arrangement by which -its 
share of the market wtll_ be 

automatically limited. 


Competitive 


Had Bangladesh been con- 
vinced that equal benefits should 
accrue from a jute community 4t 
might not have resorted to the 
devaluation which is practically 
meant to boost jute exports, in 
competition with India. - - 
The Indian industry can sur- 
vive by competing wife bofe 
Bangladesh and synthetics . on 
fee right terms, feat is by offer- 
ing its goods at more competitive 
prices. But Delhi appears 
afraid of offending Bangladesh, 
and shrinks away at suggestions 
of fee total abolition of export 
duty' on jute goods. In private, 
though, senior ministers admit 
feat fee jute industry needs 
prompt and generous help to 
tide it over. • • , 


Peruvians claim good fishmeal sales 


PURCHASE ORDERS for 
Peruvian fish meal are keeping 
up well wife production, accord- 
ing to sources here wife good 
Peruvian connections, reports 
Renter. 

As weH as big toward ship- 
ment sales to traditional outlets 
— Including more than 170,000 
tonnes to West Germany and 
more than 100,000 tonnes to 
East Germany — moderate-sized 
amounts were sold in recent 


weeks to several East European 
countries. 

The most recent sale involved 

37.000 tonnes to Poland for ship- 
ment between late June and Sep- 
tember. Earlier sales included 

10.000 tonnes each to the USSR 
and Bulgaria, 16,000 tonnes to 
Romania, and 5,000 tonnes to 
Yugoslavia. Another 20,000 
.tonnes was sold recently to 
Cuba. 

The sources said most sales 


WASHINGTON. June 4:\ 

fetched prices between 3210 and 
$230 a tonne cost and freight 
But in some of the most recent 
business prices rose to $240 and 
sales below this are sow being 
resisted. 1 _ 

Meanwhile, anchovy fishing 
continues on the experimental 
basis Introduced in Peruvian 
waters after the initial, full-scale 
commercial fishing season^- 
which began March 10— ended 
on May 15. • - 
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COMMODITY MARKET REPORTS AND PRICES 
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MEAT/VEGETABLES PRICE CHANGES 
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CONTRACT 

FURNISHING 


TherFinancial Times proposes to publish a survey, 
on Contract Furnishing in its issue of Tuesday, 17th 
June, 1975. The following indicates the proposed 
editorial content. 


1 . 


Introduction What sort of furnishing and 
equipment are available on a contract basis? 
The market’s growth from flOOm a year in IMS, 
The influence of the contract field on decor mid 
the working environment has helped develop 
the integrated concept - But is . there enough 
choice in the market? V 


Flow’ and wall coverings The kinds Of choices 
which the contract suppliers can give and their 
charges. Advice offered about 
colours. 


style, fabrics and . 


3. Office furniture. Types of furniture— open-plan 
systems, filing cabinets, executive desks and 
chairs, and typists’ desks and chairs, boardroom 
furniture. What kind of furnishing and design 
contracts are available and how ‘much "do they 
cost? 

4. Office and hotel accessories Lighting, plants 

and restaurant decor— are these specialised 
sectors? . • • ■ ... 

This survey will coincide with the tenth International 
Contract Furnishing and Interior Design Exhibition 
which takes place on 22-26th June' at Olympia, 
London. 

For farther information and advertising details 
please telephone 01-248 8000 Ext 20L . . 
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COFFEE 

Robnsia furores reconlad further 


• LONDON CHAIN PUTURKS MARKttT 
(GAFTA) Whe re. Steady. C3 psa:. Stipe 


4: UJO-Cattle SUSS per live ewe (+6Wii Srgyjjr— »™£E 
Uberp 3g5 P per pmtod e4f.tw. J-U>: 

Jdgs 56-59 JPW acJ-w. (-H.H). 


*87-71 .5 
{E644S 

I91B2-157] 

,TO.4p 
187.7p 


H5J8. Nov. S7.ee, Sul £59.70, March «d wateu-Canle mimbere p H pet ZtaoOwhte* 
£81.70, Mas OSJ*. BustaOK Sent £55-30- ceM.. average irtafflj* <-«!>: Sheep .£°*£Z**™* 


Wotftem 


.metal 

smntve emntna of 

which, caused some hasty short -covering. ,,,, , 

Prices dosed at tbs highest for the da? ms to 03 higher an balance. 


and covering end fresh , speculative Q9-69, March raL Way £83.45. 
interast toeffing the rise. Beportt from steady _ ‘ “ 

Angola of outbreaks of flghttag among Jan. 


Job. £»J» down 1A8, 38.7D (-L7); pigs iv i^ SmontbaW 



«,«, ^ £A59 C+ILW). Scotland — Cattle Up ■ 9& «*«««» ««1 

— -- - — y Oon; Sept. £53-30. Nov. £S5J5, 12XT1 (+0.471: Bbtsp down '2gJ!. _SS3p Ofe 

aomd mrfg _a angola erf crafareaJa of Batatas «*»* Jan. £37 J6, March fiu& May £99-50. .(+ts>: ptes nfl. . O wwwN Ma tayon ... ) 

mfinenoal support j^gj pnifftral facthms caused iiMWwnU Badness: • tan. flMnan Nwt. £55La- cove NT GARDEN (prices to suAng) fi rwntam t 

M ^ price* were £^10. Jan. fiS7.RW57.39. March nfL May — Imported proto*: Orange^-Jaffa: 6* — 

— . . — - S60.7SS0J0. ■ Vateocfa Latta U0003 K CaUfDnd am IAaaeed ChndgfeM 


(£176 


with cash trading at O® on the afternoon - Arahfcas gashed 
kerb. Ttaee months showed a.-sr»paihettc dn bateace 

improvement, but the back^-.-injatioo 
widened hy- some £SI. Turnover 9475 
tonnes. - 

Mflprtng cash, £314 ir. 20 . 23 , sv », 

39. XL Three months, £292. 83.- ” — 

.Three mooihs. £295. 96. 

Ltm „ Atus atm -.cash, 

June, Sift. £329. Tin... . .. .... , .. . 

S3. 5. 98. *6. 92. Kerbs: cash. 048, eaztr November _.|448 -MSA 

June, SZS. Three monfla, £393. Jaoosry '4483-48 A 

Manta jfftAAl.O 


106 10 160 poitaa 


Ke/bm: 
early June, 

48. 40, lare JW(y 

Three months. 8M, September-. 


COFFEE 

1 Ytotreday*' 1 4 - or Bosinem 
Ciote 1 — . ; Oooe 


£ pee'tbBDft 1 ; •- 


: 

£490 

: 

1 


2 TH 0 

LDL 1 

OfflCNi 

?T5S 

pja. 

Unofficial 

=F= 

iigg 

aaj£*lta9_ 

■friumt- am0 

fBn-Wut 

£ 

332-3 

291-2 

333 

j 

£ 

335-40 
3B1-5- te5 

*38 > 9-8 

£ 

+f1A 


4-13.60 4S5JLS2J 
+11.75.485 IM 6 A 
:+J LD0xUaA49.fi 

. JJM 2-0 
|+as hwA-sA 


:+h 

* 10 : 

1+9.! 

+.8J 

1+T8J 


HGCA— Location «K-«aaa spot oricas: U98A0: Cyprus: 2.718.59; Sooth African: Palm Malayan «*W 
Sta . milltai vHwta^Banbnnr O04R. 2.708.06. Grarafrate-^Iaffa: « 246. « fSifumW- 
C2rt Chester £59.00. Feeding b a rley- B an- 2A0. 56 2 A 0 . 64.199. 75 2.90, 88 5J0: Seeds 
tony £■».«. Ormafctrk £4S£5- Florida: Bed BHisfa 3A0: South African: Uopra Ptuhpp ton_|62gO 

-EEC DAILY IMPORT LEVIES effae- 32/84 2.15-2.40. Lemnos— Italian: 2A6&20; Grinols Elgmian-. 
rive tar Jtae 5 (in order, current levy Sooth African: 3A08J0. Agg i es ■Sonflt Ltnowd Can. So. L^fiiso* 
plus July, Ang. and Sept, premiums, with African: Starting DeUchms 4.40-4. SO, 
prerions in brackets. Bates hi units of GoWon Dellrioos 466490. WUte Water Grains 

account par tonne): Seft wheat and mixed Peannata 4-30-4-50. Granny Smith « 0 - Bariev KBO pgn og 

wfcsat and rye: 83X2.- rest L97 (51A2, 5A0; New Zealand: Stunner Pippin LSD. Homm Pnsoxm_— ess_si 
rest 4.14); Hard wheat: 28-28. 1.44. 1-44. Cox’s Orange Ftppta GAO; Tasmanian: Ms tie 
4.69 «4J7. 'L4L 1-44. A72); Rye: 63.99, Jonathans' 5A9. Golden Ddicious 4.60) Emta Btad'Am.CSl 
0 . 73 . ft 72. as (an same); Martar: Sllft. French; Grimns Gtaden Cehdoto 2Mb &A?eUre l^i u 
rest nil (all same); Oatas 3&3fc res* nil 2JS-L2S; Tyrolean: Per 40-8) Borne- -Wheat r 

(39/47, rest bB); Maize (ether than hybrid Beamy 4A0, Gokteb DeUcions 430. Start-. v a 1 Bed 
far seedtaa>:_ 33AL ufl. nil. liM C3SAL tag 430; Westarti Australia: Grtnny BoAHac 

Pears— Tasmanian: Par^Mb Aoetoltan t ti r v 1 
•Triumph 5A0-SAB; South 


H E87.71.5 
L-624-644 
i 157-145 
186. 5p 
!191.7p 
(£2.983 
C 2 AB 8 

+ 4Z.5jE52n ' 

+ llAk50BA6 


+0.3 

+ 0.2 

+26 


Cents per 


t On. . 

3SM Bar toad. 


SILVER 


_ hl8A (4S7A-48A 

Sales: *487 (1A88> lMs~dr 5 tonnes. 

Latest published ICO’ Indicator prices. L26. US. 2.-TIK Bathwheat: 1037. rest smttb E.09. 

£7-6- rents per 'pound. Colombian Mild an (14AJ. rest nil): 'JCTtati all nil; Grata Pacttanrt ... 

Ara hires 60.00 (08.00). other 3flld sorghum: 4L3S. rest U9 (4U8, rest 2.71). African: Packham's Trinmpb, Cases 5. SO, 
Arabtou 54JS (53.75). t Unwashed The followtag floors: Wheat or mixed winter Nells Cases 480: Victorian: 
Arrtires Stoos FWi 78.99 (same), wheri aod nw 9LA5 (sune); Rye BAB JorepUnee 5AMA9. Bananas— Windward 
Sobostaa 48-62 (4&2S). Dally evens* (same). Mauris? Per 28-lb XOB; ' Jamatoan: 3.00. 

-B2.73 (62A8). 

ARABICA CONTRACT On aider, barer. 

_ - - - 


CcewShi; 

future* 


SUGAR 


Cranes— South African: Barttaka isi Oc ttee S jmBOBmjjg 
- - - „ M w M Almeria A70. Chatries-Prench: Per 

u»m« o*ar mV*-***..* 

Ritwr ura* Axod dSn in, -ftft-Oft. nil: Dec 6SA04GA9-. 65A9-64E0. 9: £356 (£158) a ton di. toe Jone-July jjj w Bs 1-OOJ.OO: )>*»*«.• IJ-Tray 3 . 80 - JntaLJABWC 

5“^* ,^L“i Z2Z £££ Teh. ®AW7_,BS ? taLAPTfl 86Aft«7A9. nH; _ 3A0 TenSe^DW^ XteTjer^y: ^ 


-JOr spot delivery. liTthe landou bolttaa 

'market, at 192 .<o. U-S- cent etadvatenu a. 

of the fixing prion Were: spot 446Ac.. to *' 

OAc; t taae-m oBihs 453.0c.. anchangwi. DTTDQin) 
sta-momb 4648c. op 9Ac.; and iMwmth AUDDEJl 
477 Ac, BP 9.7c. 
was seen. 

1B2A-192.7P ___ . , ^ 

193.9-lMAp (448-461C) to the: monitac. reported a godown price m m ualayshm 
tm torched teB.4-lPB Jp (43mac) to_ tta» ceo» a kilo (bnyar Am). 

aRemooo. before entong at M9.9-l»La» 

(4WJ-US3C.). again* the prevtass i * IS 
183.0? MEHUjej; No. 


nuritat sapoorted. ton ostre dtese bee n g nanrh- Nantes ESJh »» Dmcto-'AJ-H*. *“tpr 

®9«K XSM-7B. Cenrgattatw ^oolk^iB^klto 

Kenyan: Box 84b 2.99: Crar^TM. gemt 1 *- ‘“ ll 

J”?” 6 . Patmoes— Majorca: Per ,55^449-4.68; NX* 


£306 

fc—H 1 

0270 
*4”"l£lW.7 

Las .76 

+OA&|MOJ36 


iar* 

12 


(£660 | — 1A 

£4-56.2fil— 2A 


r~t.S 


(£51.0 

I 


1.76 


piaai. 

B4.1 


!£63^ 

£605 

£499,6 


Jt. ‘ UNCERTAIN opening on *e- London and raffled to the higher testa*. Prices 

m-ffSi 2Sta*.2pS;-SSf **“ ** ** B0,n * Wow 1110 -rrr 

^ Ctostag onuL Lewto and Peat highs. < - CCJ m- rw»- it to - AhIm_(Wmi. 


ffl a a L ^ t on Sflia 


l+UJ6|£3B6A 


£180 
,188p 

—Jk¥ 

,„IU676. 


disvas 

‘per 

Exrisr.c 


Spot.. 

'A npmth^ j 

b month* 


itamtha 


iSmoath*! 


Bolhcck 

filing 

prires 


19 2. Op 
197.7b 
EOS.dji 


H-H LJUL 


815-Op {+M 




+0^i Ifll^p -10 5 — 

4 o ? 196-S6n — L» OcW-Dc.l8lA6-al.10 , 

+ oS ^ -!Z Jmn.Ma.|«.©J 2 A 0 

204.&P -W*pJan4MJW3.4() 


r>ftr rSrifrl Wlrlffi S4Afl^4A6 

LMB-mrnoser 146 (TStt kas Jrf IMW Jsn-Mar{tt.Bfl-66A6 jUMQS 


oz&. Morning: Three months 1982. 96-1.' 
SS4. 97 A. *7.7. 97J. 972, 97J. 97.91 KertS 
Three hmwIw 19UL Afternoon: Three 



.done 



'Aog... 


■ — Dec.—. 

S0A-2SA9 Match 
61.10 . juy. 

32.50-22.ffi a ni 
SL4MZ& oZ 


£ per ton 
te&6D4B,»lS7J 


SO-4.49: Cyprus: 329. " Anlong-Chfiatol: *;Htantaai tSeBac. IDnoOctl) dtm. 
Casre 920: Spanish; 229229: ' Mow * ^dicarlve price, b o JL and Caaunan- 
Zealand: 42K Isratol: 329: Dwdt SSL TeaMi rattaed. e Cganda RObcg t a statuteid 
Ettaftefa protacs: cmdffl ta o tas P er 32 "Ada tadteattva prtOH Lata. KOtotHsa 
148-329- Mori reams— Per potmd (L25- P« M- d amrisaash- white 

920. - ggrtog greens V*r has 129-U9. . ?■ SDawotad.- sSeSert qdflfaitoiL 

Oolaw— Par 3Mb 239190- Apptes-Per a Metric, nag. 

J69.i0-K.ca ^ Bra mtert S28220. Uuaei-^er -Is™- *J«*«*. ... sJt^-Ang. 

23 round- Lfl, cod- L40. 


"^-JassSBsiBsa 


Potatoes Pot ■ d Ang^Seoc stfot^JAn. 


Toewtoss— Per 1Mb 


arasKsssss 

14S.t*37M I482042LM ST 1 
14728-4820 146204629 
147204820 14620-4620 . \ 

i^UTH ; 

Taie and Lyto ex-reflnery price ftr ft 

granulated basis white sugar was S38L80 “-"* *° r JtatoJuIy talgnte MB fifi. 


3426-3429 Sales: 12S (4275) toa of 20 tooud 
each. 


Sales: 49 ( 119 ) !oa Of 13 tmpii^ ____ 

Phageal dostag prices (buyers) were: taune7“a* £3 bb“ tm for hnme"tnule and 094. 8WD £387. Tossa: STB 802. 

kTkZ* SPM 030? faune); Jtoy 27J3p {2723p) ; . ^kxaoTtoofi m BTC 1396., ia& BTD SUh G*xt to «»d. 

- - AWE- 4iriJp UI-83P/> ^ ““ ““ 


months MAS, 862. 

COCOA 

Conditions were generally cadet vtft 
values rixmttg Mttto change on Ac day. 
reports GS and Dnffna. 


SOYABEAN MEAL 

Statort're | +oe ' Bcstare* 
Olore i — | Done 


COCOA;. 

reacendtyh 

.One 

+ orl AniMM 
— \ Done 

SWOomreto 

inly'*.. 

6*piemb«r_ 

DvOwober- 

— - 
U*s—~- 

Jaly — - 

September- 

450.0- 61.0 
4WL0455.8 
474-5--78J) 
482.031.5 

483.0- 85.0 
488 0- BO J5 
49UW3^ 

-1.5H«aJL87J) 
U2JS W52D^2J» 
-3J 1 (480.072 J> 
—3.6 486.0-00.0 

_A6 Ueaoasjj 

—04 |489.088J) 


August, 165.7-ee.e ,+02& 6 S. 7 -GM 

October &9J3.70.0 Lo.fi 702-69^ 

December -170.7-702 ,+ 02 702-70.7 
fkbrTury _(723-72 j 4 f+02 I.7&S-7M 

any- J. — fH.t7*.B • :J _• 

August \?pn 76.4 1—08 j 7621 


EEC DAILY EXPORT LEVIES offecUvu. ^^er. .Quotations c.- and l DJC .far 
for June. 1 5 ta' antis ot account per 110 June diljmwB lftn 4ft- inch £7.77. 73-os 
kilos with previous ta brackets: White £*« Pta M» yards. July £728 and £S.BS. 
5.06 75.00); raw datateraJ 3.00 028). Ana^Sej*. SX99 and £20. B nrfib m.H. 
Bon-denuorad 828 (2291. . £2ta and £2326 tor the res p ect i ve atrip- 

_ __ ’ ■ meat periods. Yarns and doth very 

WOOL FUTURES . T 1^NDON 01 * 7 . BaUdMb Write “C* 

LONDON— Marks about BitriMuiaed to gradc.’JYpftJnly 200. U" grade Jtme- 
aughuy trigber to dun and featarelea Mb r mJ:X tog ton. 
sesston, reports Bacbe. CAUCOTTa— steady. Indian June RujtfS. 

(Pence .per fcOo) Dantee D'taaee Jtme R&42S vafaiea. a 

bate of 4 «b -.-tota. - 


177-0-77 JB 

Sales: 44 fS7) lots of 1M toenss. 


StoSw 
Greagy wool 


July- 

Outer { 

December 

THE BALTIC— Optimal com attracted ?{-«*. — 


GRAINS 


indicator' teday average 4621 (0.-96). 
5-day enrage 4726 (4727). 

FREIGHTS 

OIL TANKS R5 — Zn toe deUrtanE agda 


*SSh 


10UJ-68J) 
1K4-69JH 
i67.Wa.JJ 
MLMtefl 
17a.u-79.il 
1774-60-0 
1 79^-64.0 
180446.0 

+ 14 
+ 14 
+04 
+04 
+ X.0 1 

+iii 

+24) 

+24| 


Done 


S 6 & 0 - 


a>ec. sl flaim 


Sales: l«i (8257) lots of I« tonnes. ir , n rt.„T.rT u T^i.M ^~r T7" i TT Mav 

ta r an tag Cacoa A mi c emen t prlcex: * moderate buying nxsnrs tor JtnarJniy 
Driy-tag D2. cents per p«»n»»; tranahipmesit tA various U2L parts hat jgv-- — - 

nmn 4621 (4826) . thg~e was a fafa- cap •bttwtn Swos' 

and fioflers* mice tan. Among mtntng December 

' Slles ^ wi Wuiridta , 

towtoaw- ^TDHEY ■ tm EAST— (In aider: dose. **'*"** ^ CRIKSNT J^Stf^ppiy .(Ur, demand 

._ Wheat— U^. Dun Northern Spring hish-low): Jaly 2&S4462, 243.9-245.0: EatWCTn . .. - gred. Prices per sWao at abljfs ride, 

irith no fmportaot adrvfty.. Buo was .V0._2. I4 per cent-, June ^Tr^io. Jhtr Ocl. MLM8jl.fi. . 2SLS4«3i Dec. 2S42- . . J? u na noc eaM i F -, . gwy- ^ . nj #-n y; Cad- 


UVERPtiOL COtTOH— Spot and BMp- 
meu sales amoassf&S to 222 tende d bring- 
ing too -total tor- toe .week » far to 
1223 t«mea. P. W.^TattetsaH reports.. 
MlsceBarieoos onKhanacta a variety of 
growths vste-rranried most& ea Midtoe 
Eastern and African dccottat,. Cototabian' 
and other faftte American jliSeg Bade 
modenta srogroaa 

» .* ‘"I.*! • 

COPRA— RMMtasi Jtme mURtg. x». 


FINANCIAL TIMES 

Jane 4 j JnneS jMoath ago) Year ago 


152.B7I 

rWMl’lMJB’. 

j 211)69 

. uaw no* l isss^ieft). 

REUTER’S : ‘ 

Jtme4 

(dm 5 Hiwh agpj 

Xrerngo 

10654 

10604 10634 1 

1308.6 

Utehta Sflgto Vt.ttBlre 

U0> 


POW, JONES 


Dow 

Jonre 

EUdOP, 

4 

Jane friooth 
Z ago 

ago 

Putiueci 

260.711 

846.71 

3fi3.96ffi78^5i 

[24fi.8l[25731 

S33JBB 

293.16 


(Average 

WOODY'S' 


Moody'. 

June 

June 

.3 

Momh 

sen 

i5SJ 

nan 

Spin Com jn' iv 

707:4 

707.7 

727.9 

781.4 


agate open for a supertanker of over PS-lS Ansnst 176.® direct TJto. OA 2342, 34.74682: Man* 286.0-2S2, 3692- WIPES ■ Landed. Sllgbdy easi«r. -Second- Unss'ELB#; Shelf haddocks * £2.99- 

200.909 tons ter 12- nmutos* thaedtazter, HanJ WUnvr Ke. 2, 134 per onL. July 3352: May 2972382, 28924572: July do» ta 31-352 kfim withdrawn 2fcflp rxr 9320: Medium £3264220; Large *i*w 

for fairly trainee loading and presumahty 02.00, August. *8320 direct TUbury. EEC 33823482, .389 9 -2 W 2 : OcL 2S024S92. kUn; 3S392 kQca withdrawn 29 lU W&&. X3.49-f4.99; SUnned dogfish £829. 

* the rata tt fired races fir Of. mrM- aUIBsg trench teed Jane mm. July 2892258.0: Dec. 39824MXA 36822502. tons withdrawn 21 fp Light cows with- £SMr.Ud*Xeb SOoi Rocfcfisfc 

fstele'-JS. There it also Btatellteufry ter 9SL99 South Coast. Sate* 514. drawn 202 Mo caff offered. - . gated 1820; Bads SL99-XLUL 


U.S. Markets 


.H. 

Mixed sales 
in cocoa ; 
market 

HEW YORK, June VL' 

both sQvut. and copper cktsed lower on 
Cammlsrioa House selling- tn feantrdpss 
trading. Cocoa advanced in toe nearby 
positions as toe July premium confmKd 
4o widen. The balance 'of the nufttarc 
attracted mixed setting. Sugar dechned 
on Trade House selling. QUcago grains 
ftus hed m ired to ■ higher on contfamed 
C o mmi s sion Hoosu dwt-oMeiuic, Baehm 
reports. _ ti . 

Cocoa G hana spot 63 fume). ■ 
spot 54 (same). July 46.38 (46.00). Sew. 
4S2S (4400). Dec. 43.99. Harcb 4429. ^ay 
44-75. July 4520, Sept. nU. Sales: MOX 
Coffee— Spot Sant m No. 4 tmo noted tun- 
oooted). Colombian Mams ununoted 
riinqooTetfl. “ C - Contract: July 55*0 
(5L79). Sept. 56.88 (W.laj. Kov. -tT.M 
Wd. Dec. 57.69-37.75 aGked. March 58.00- 
55.10 asked. May 55.40-55.73 asked. Sates: 
49a 

jCeppex— June 5328 <5440i. July 54.70 
* o4-801. Aug. 54.79. Sept- 55.30. Dec: 57. DO. 
Jan. 57.59. Manta 58.50. May 5920. July 
60-30. Sale*: S5S. 

Co tton — Jnly 43.97 1+S.Cli. OcL. 45.13 
(44.90). Dec. 45.SS-45.95, March 4&75-4SJS2 
asked. May 47.30-1725 asked.- July as. OS 
tod; OCL 4A3J bid. sates: 1450. 

/iS fiSF “J.- 3 ® •»»«. /my 165.00 
frW.-Sft.^Ang. 165.90. Oct. JBSJO. Dec. 
W.49. Feta. 17*79, AprH 17428. June. 
177.10, Aag. 17030. Dct X812A- Sales: 
liSM* 

GreasewooT— Spot 134.9 nom. (same). 
July 132.5-1372 ashed (132.5), Oct. L35.iv 
135.5 asked (134.5), Dec. 125.9-142.0 asked. 
March 135.0-1422 asked. May 135.8-145.0 
asked. July 135.0 bid. OcL 135.9 bid. 

tL ar d C hicago loose 735 asked (34 
asked). KY drunmMd 295 nom. isoi 
nom.). 

ttMate— Jtfly 273-2735 >273-). Sow. 2571- 
232s |25I>). Dec. 23SJ-229, Manta 245i- 
244. May 347. 

WMotftuan-jntr iflfljo ri49J9). Oft 
T33.2P 053.601, Jan. 156.60, April 159.58- 
139.79 ashed, July 162.7*442 J9 asked. OcL 
166.00. Sates: 76. 

ttSJhrer— Spol 429.00 (445.98). June 479.00 
fUUSSl. July 441.50 (+4T.W. Ang. 444.70, 
Sept: ' 447.00. Dee. 457.60. Jan. 460 78, 

Marta- 46SA0, May 473.00. July 470.10, 
Sept JSirn. .Saks: SOEL 
'Sarabearr* — July 505^-fiM rsoftft, Aug. 
4053-495 (491-1. SepL 48T-4S9, Suy. 4S7- 
496. Jan. 493-493} . Marta 591. May 503. 
July 514 Aug. 515. 

bSmbeee Meal— Jab. . vo.ft.12030 
* C9J01. Ang. ISLffi (TSO^O), Sept. 125J50- 
123.00 caked. Oct 124,00, Dec. 126.30- 
126-39. Jan. 12&&. : Marta 13LSft-132.d9 
asked. 

•hem Ofl— July ai».3L98 (2L75). 
Ang. 20.8Ma.75 C20.70), Seto. ZOJACO.oe, 
OcL 19.40, DdC. 1SA0-IS.75. Ja& 

Marta IS, 19, hlar 37,73-37.90, JaZpSr.69. 
Aug. 17.25-17.50 asked. ■ -5 

Snsne-Spoc 13.2$ (same). Jalp.'te.ie. 

13- 14 (15 IS). $$K 14-65-U.G9 <14.78 IjSk*. 

14- 45-1440, Jan. 25,73 nem., March Ya 
M ay 1530, July 13.55 Wd. • Sets. 22.15- 
13.18. Oct, un. Saks: itec. S 

Ttn-Cl&o*ws.00 nom. (samel. a» 
“Wheat— July 3OT-3M (30DD, Sept^ 

306 (30Si). Dec- 316K15, Marta 324^Way 

227 -32 1 r - • 

WINNIPEG . June i. ttttyt— JuSEnS 
(212). Oct. 2U3 asked tt»i .Md>.-©e c. 
2871 bid. to 

rOats— July 162) (169:1. OcL MS? bid 
Cim Wd). Dec. i4tf Wd.,- * 

naritoto-JolF 232 (23ftfr). OCL Jim 
asked (205 asked). Dec 2053 nom.. 

dFtnsand^liilr 7S0 bid (76»i btd). ora. 
780 Wd Cm bldl. «ow. Tta asked, Dec. 
695 bid. - * 

Whom— scums, iss.iet cam. protein 

content Sl Lawrence 478§ icnft. 

AD cents per pound ex-warehouse unless 
otherwise stated. *0018 per 60-lb mtatuJ 
esrearetanoe. ' •'tCMcaso loose s's per 
MO Its ~ DspL of Ag. prices pr e vio u s 
day. Drummed S‘s per 10 lbs fta.b. NY. 
ttCems per troy ounce ex-warcbonse. 
f>N«r^“B " contract Is s’* a short MB 
ter bulk tots of.ioa short ton* dtavered 
Lota, -car s Decatur and Illinois, t ft’s per 
troy ounce for 59-omice mrits of per 
omt omlty dtavered NY. **Ceota per 
"ft-? tatsbef In store. ti-Cents per 56-lb 
Htotel ex-warehouse. 5.000 bushel lots. 
cCons per 24-!b bnsh el . t Cents per 49-Ib 
busbri es-wartaonsc. 3.000 botael lols. 

. 5Mb bosbel ex-warehonem 
ijno-boshei lots. 
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In and out of the 


wilderness 


BY C. P. SNOW 


Winston 5. Churchill: Volume IV 
1917-22 by Martin Gilbert. 
Heinemann, £9.45. 967 pages 


was doing with his own hand was His memoranda have to be 
all important. read to be believed. To other 

He proposed to go on accomu- intimates, Lloyd George said that 
iating gigantic stores of muni- Churchill must be going off bis 
tions for the campaign of 1919 head. In the Churchill docu- 


Sylv ester. Edltedwitb an intro- when, by midsummer 1918. the meats. non-Bolsheviks are the 
duction by Colin Cross soldiers believed that they could only Russians, and he always 
Macmillan £7 50 351 pages ’ finish tbe war 11131 y ear - That calls them Russians tout court. 

- ' ***** was pure Churchill. Oblivious Bolsheviks become Jewish Com- 

The new instalment of the to others', egocentric, bees in missars: Churchill was civilised 
official Churchill biography bonnet (he already believed in a Whiggish manner about 



Soldier for hire 


BY RICHARD JOHNS 


— West— a point which he does not by his wfly- broiler Thie, 

Arabian Assignment, by David overemphasise. _ „ , financed by MyatfiL By a 


V 


rattan Assignment ojr David overempnasise. a st?W| 

c_n„ Cooner Smiley bad been called In coincidence tbe colonel o* vl 

R-T W V. ... ****»■,_ S*«J» «« s 3 


McLean, another notable mem- m the lobby of his hotel 
ber of the Special Operations other than Talib whom heT: 
In passing deference to the Executive free-masonry and a eotoe withm a hair’sbreatfM,^ 

" “ ■ l, * J *“ * v " — * illnnn to etoturine K»fnn> p 4 


M odium ” attached to tbe. word former colleague in Albania, to capcuring before the draw?^ 
mercenary in recent years appraise the situation on behalf finale In 1959. “Hie story 
Colonel David Smiley quotes tbe 0 f the Saudis. With a modesty sionmng or the towering 
OUD definition of “a hired gQO d humour which dearly foot Jebel Aihdar, which wac'vf 
soldier in foreign service " and- , m derscores the rigours and Imam's stronghold, would 


Lloyd George and Churchill: fresh light on their relations Is shed 
in two new books 


covers an eventful period — the passionately in bombing German racial matters, but in this period 
end of the First War, the Russian towns, which in 1918 was znili- he takes on the distasteful tone 
Revolution and the Wars of tary nonsense) — his character of Chesterton ian England. He 
Intervention, the attempt to W3S formed early and didn't had unqualified faith in a suc- 
settle Ireland, the collapse of the change. But he made the muni- cession of unlikely military 
coalition — and Mr. Gilbert has tions. and was the indomitable heroes, Kolchak, Yudenich, 
executed it with his consummate and closest support of Lloyd Deni kin. He kept teUing Lloyd 
proficiency. George in the most sombre days George that total victory by 

- h is possible that, unless this of March to June. 1918. Denikin, whom he venerated 

country interests people next The relation of those two is most *11. was only a fortnight, 
century more than now seems pf considerable interest Lloyd a week, away. Lloyd George 
likely, the whole biography will George indulged Churchill as he didn’t believe a word of it 
seem excessively long, ^id no one else. He genuinely All this, of course, was pre- 
Churchill's practice of commit- iifc e d him. and felt a curious served in the elephantine 
ting to paper everything he did, half-mocking respect In some memories of Russians, and 
decided or even suggested, way5 they complemented each wasn’t helpful twenty years later, 
makes for an enormous mass of other. Lloyd George was imagi- Host Prime Ministers would 
material: but written material, so native about the world and have felt obliged to dispense 
comforting to historians, hasn’t society, but not specially inven- with Churchill when he de- 
quite the sacrosanct quality that tive. Churchill was not imagina- liberately interfered in foreign 
they tend to confer upon it as tive about society (all his life policy. He broke nearly all the 

anyone who has had a tiny part he wanted nothing more than for rules. Even bis concept of 

in. official business wistfully the world he knew to persist, personal loyalty was a curious 

knows. though in a more decent and one. Lloyd George was Jong- 

The Churchill papers in fois kindly shape), but extremely suffering. This turned out stranded in the political desert as those of egocentric personal!- 
volume give some evidence, of inventive. Lloyd George’s ambi- valuable, for both be and again. There this volume leaves ties tend to be. Lloyd George's 
course, about tbe writer’s per- tions, by the end of the war, Churchill were at their best over him. ready to cross the House wasn’t at all simple. He was 
sonalily, but by this time we are were sated. Churchill's were Ireland, and Lloyd George had once more and add to his repu- capable of being as callously 
already familiar with that, and It insatiable, and there was a rift someone at hand to take the tation for being just an selfish as Churchill, or more; so, 
would be surprising if there is in 1921 when Lloyd George responsibility. Churchill was adventurer in search of office., but he wasn't egocentric: and a 
any startling or novel insight in didn’t give him the job he was not only at his best in Parlia- A. J. Sylvester was Lloyd nature which is selfish but not 
tee later volumes. least fitted for, that of Chancellor meat, but also with the Irish — George’s principal private secre- self-bound takes a good deal of 

In 1917 Lloyd George rescued 0 f the Exchequer. patient (and he could be tary — though Stances Stevenson coping with. As Frances Steven- 

Cburchill from the political still, Lloyd George did give patient), human, as usual was his most confidential 'one 1 - son had to realise. . 

desert, and, taking a personal him a remarkably free hand. As responding to bravery when he for many years and also, by a -Mr. Sylvester is not always 
risk (to most Tories. Churchill soon as the Russian Revolution met it. and ready to sympathise providential chance, an admir- fair to Frances Stevenson, and 
was, and remained until 1940. the happened Churchill conducted with men as obstinate as him- able diarist. This is a record raises one or two suspicions 
most distrusted man in the something very like an indepen- self. To-day we don't .need to of the declining years, from 1931 which are unjustified. His diary 
country), made him Minister of dent foreign policy. From the be- told that he didn’t find a until Lloyd George's death in cleaves much, more closely to 
Munitions. He was a very good start. Lloyd George, and most solution: for the good and simple 1945. and one wishes there the surviving tradition in the 
one. He hadn’t a quantitative men of detachment, thought it reason that there wasn?t a solu- existed something similar for all Lloyd ' George family. In effect, 
mjnd, but he was obsessive, probable that the revolution bad tion to be found. great men. Lloyd George was a this is a useful corrective, and 

energetic as ever, and here, as all come to stay and that the sen- After the coalition feH, which great man, whatever that phrase with a few sceptical footnotes, 
through his career, proved a first- sible thing was to live with it. was foredoomed anyway hut a means and whatever . his flaws, and some ■ not over-prudish 
class executive. He also proved, Churchill with passionate inten- bit accelerated by Lloyd He was also an exceptionally in- explanations, the Slyvester diary 

would be about as faithful an 


- underscores the rigours and Imams stronghold, would hlZ 

points out that by this criteria dangers involved, he gives a done credit to Henty*s mart/ 
the Gurkhas, General Gordon j uc id account of his Yemeni don. . *■*■ 

and GJubb Pasha would ^answer adventures. Fed from copious Smiley's must be «*» 
to such a description. For his diaries and illustrated with many mQg - auihorftnt . 
part he was “very happy jo be ^ ^ ^ photographs, it is aWHat tt 

in such company as commander fyji 0 f colour and anecdote m , acnon required 

of the small Saudi-financed team about - the treks across the assistance of British troops 
which assisted — with advice and fagged mountain terrain from eluding tee four squadrons 
training— the rag-bag Royalist one Royalist command post to the Special Air Service _ 
forces and irregulars In the fight anot ij er> his dealings with the bolster SAP, . then a smaM J? 

t**i!L£* Han,id ud - din P rinces ’ 3 ° d life i n force run 

by Egyptians who at tee. height ^ ^ves which provided the financial -shoestring rw 
of their involvement had 70.000 hast cover from tee rockets Of apart hum the hiX mou S 
men engaged in the Yemen avil ^ MiG fighter*. . drama, his work in strengthen^. 

It is a reflection of tee political and making more efficient 

tnmcnf Arab. T in rMCtKlIUrT-filH a 


war. 


if it needed proving, that listen- sity thought k should be put George's lapse of judgment, an teresting and complicated one. 
mg to others’ predictions was not down by force, and that that inexplicable and untypical lapse, Churchill’^ psychic struetui 
has favourite exercise. What be would be quite easy. - u — * ^ — *- — 1 


The peak for mercenaries was twists and turns of Araby that in reactionary old Saltan’s Army*, 
48, of whom 18 were British and his first Arabian assignment something else Smiley can 
30 French and Belgian, for the Smiley was indirectly fighting template with satisfaction in k 
most part veterans of tee Congo tee Saudis when as a seconded retirement in Spain. He re, 
but whose conduct in the Yemen British officer he commanded the dently undertook his ArajU. 
was far removed ‘from - tee Sultan oF Oman's Armed Forces assignments without any of gwj 
African debauch. And, although during tbe revolt raised under highflown sense of mission > 
the Saudis were his paymasters, the banner of tbe dubiously romance shown by some ethe 
the operation was very much in appointed religious Imam Ghalifa respectable mercenaries of tb 
tee interests- of Britain and the bin Ad hot in reality organised past. 


Two presidents 


BY JUREK MARTIN 


- — ■— ■ — _ _ . and, when Ford was catapulted President Nixon and dissoriact* 

Gerald Ford by J.F.terBaest. into’ the White House on Nixon’s from him, hardly suggest a tea 


W. H. Allen. £3.95, 245 pages resignation last year, it seemed who knows his own mind. 


FDR's Last Year by Jim 
Hart-Da vis, MacGibboo. 
690 pages 



Ford pardoned Nixon, terHorst mauds more of its incani** 


Gerald Ford has br -n Preei- resigned m protest and. equally than teat he simply be a ^ 
dent of the United States for briefly, became something of a guy. 

barely three-quarters of a year. cu tt “ e ro in Washington in his FDR. dying, presented a tsS 
Tty my knowledge Mr. terHorst own ri S ht - tragic sight Mr. Bishop’s soft 

has produced the first book so -But teat incident clearly did is based on exhaustive refeyft 
for on the man. Franklin Delano not diminish the fundamental and the M I was tbe fly obfe 
Roosevelt was America’s longest affection that tee author holds wall technique. It vote 
serving chief executive and has for tbe President. Thus, though movingly well when applied* 
been tee subject of as much this 'cannot be said to be an FDR's personal circumstances 
intense analysis as anybody, but authorised biography, it is not his last year, increasingly k. 
Mr. Bishop has concentrated on especially critical. Mr. terHorst feebled, known by his doctor 
the details of the past 12 months clearly is at home with Mr. be dying, eternally conscious £ 
of his life. Ford’s -unimaginative, undemand- his . own frailty but never psi 

Mr. terHorst can fairly claim ing but basically honest conserv- iidy admitting it, intermitted? 
to be the journalist closest to atism. He makes no attempt to decisive, always charming. «sj 
Mr. Ford. They grew np together probe too deeply into any of gathering, at the very end. 


about Greece, Churchill was seems to have been fairly simple, recommended. 


structure account as we shall get Strongly in Michigan, terHorst as. a news- the . murkier aspects of Ford’s solation from the woman he faj 


Fiction 


Killer’s club 


BY MARTM SEYMOUR -SM4TH 


Mafia. As readers of A Small romance John Masters has in- 


The Sicilian Specialist by War Made to Order (1966) wlR vented a “ Balkan Campaign ” of 
Norman Lewis. Collins, £3.50. know, he also has intimate know- 1945. a campaign that ended with 
. 351 pages ledge of the CIA; and it is dear the Battle of Vojja Lovac, in 

from this new novel that his which the famous Field-Marshal 


The Field-Marshal’s Memoirs by acquaintance with tee post-war Sir John Durham, according to 
' John Masters. Michael Joseph, Mafiosi is as close. the official record, routed the 

£3.50. 315 pages The background ' of The Nazis. But 28 years later tee 

still f£ted Field-Marshal, now a 


Sicilian. Specialist is appalling; 


Young Patullo by J. I. M. Stewart and we believe Norman Lewis o1 <* 

<“ “*■ 317 2S 'ZSIltfS £ S 


An Empty House by George here - A* ^ “There are. . . Atthou^iteis threatens both the 

14 ^“ sss. ^ r-sxs-; 


'£2.95. 183 pages 


Bonachea Leon is 


a decides to write his memoirs. 

itsST!!!*. Politicians, and others, do 


t^ertfay-s Spy by Len Deighton. “jj igg&F'l 

Cape. £2.f5. 224 pages ]SUd jieriodicaliy to commit , ^ Psychology of this novel 

political assassination” These 15 mechanistic and wholly un- 

Norman Lewis, who published are tee land of realities with convincing. But the military 


Wilde’s friend 


worshipping fans, at any rate in had 


paperman, Ford as a politician, career— the attempt to impeach truly loved for a quarter efii 

Supreme Court justice William century, not his wife, Eleaas; 
Douglas, for example— and I but his faithful Lucy Mete 
have tee suspicion that Mr. Rutherfurd. 

- terHorst ascribes to Ford a a 0 <i when transferred 

BY JOHN LEHMANN rather greater influence of matters of international staHs 

legislation than in fact he manship in the closing months* 
exercised- in spite of long tenure the war, the technique prod*** 

Frank Harris by Philippa Pullar. the first flush of acquaintance. embraces of a man. if Shakes- Housed Representatives 0 * vpahore^imimif^wM 

Hamish Hanilton. £5.25, 420 Not daunted by five previous peare had asked him he might ™ Kepr^entativ^. on ™a- seaborn mnA 

pages - books, Mrs. Pullar has made yet have said Yes. (A remark that However, not even Mr. ter- Ibn Saud, perched in a tenrE 

- _ -- another attempt to sift tee produced a wicked cartoon from Sorst s bland benevolenre can the prow of an Am erican in- 
authentic from the distorted, or Max. ) Nevertheless, there were. ^ 1( ^ e ? ome of the more pertinent troyer, on .the ambivalence sf 

“He was' a. square-headed even totally dreamed up. In some curious survivals _of Vie- t *? es V 01 ^ *5?* t0 ^ J ee ,^P 1 2 nVk ' ar ^ 

individual with very black hair Harris’s autobiographical torian sexual superstition in' his ?bout Fords fltne^for the Mr. Bishop, like Mr. terHorst. had 

parted in tee middle and brushed writings. Her hook is too long, makeup. highest o ffice. . FonTs .extra- affection for his subject, brl 

fiercely back," wrote H. G. Wells and absurdly full of padding, but t. f,,, fo . ordinary, gyrations as vice- then, one suspects, there wa 

describing the occasion when, as it -trundles on in a very readable dedin “ hi , in Jzf 

a very young man. he was sum- if rather flat-footed way. She * “f 

moned by Harris to the office of. clearly finds him amusing and ^ >u ^ ar ^ s pafles from the auda^ 


It is painful to follow tee president L hjs inconsistent alter- rather more to be affectioart 


nation between support for then about 


his first book In 1938. has which The Sicilian Specialist deU ^ * impeccable— especially 
attracted some high praise from deals- the laconic detachment of 13 campaign is imaginary— 
distinguished critics; but he has its style brings them into tee Jo “° Masters 16 professional 
never had the attention he de- harshest possible relief rather than pretentious. There 

serves. He is not listed in the tw, j. __ » entiugh military truth at 

new Cambridge Bibliography of of^aSSS oSe^Stira P The l! ast . m V * . JWJtorfuil s 
English Literature, and, more ^icrionl Memorrs to justify, enjoyment of 

is «t «« men- ^ Mrrl ° ve pa “ 

taoned in Walter Allenh survey that he rapidly rises in the ranks 
of the modern novel. Tradition of tee Mafia* certain Americans Totatg Patullo is the second 
and Dream. Yet The Day of the are also interested in him. and J - L M Stwart’s projected 

Focr (1955). at least, » surely a when he is forced to flee from | ve ' navel Oxford Sequence, 

remarkable achievement: few Sicily he becomes Mark Richards But m terms of chronology it 
English writers have so brU- a specialist killer. Althoudi he “ me6 fi 5 st, , ior ^ relates CT e°ts 
liantly conveyed tee mores of a is a horrible figure, he is the ™ at t0 ®* Place 20 years earher 
“simple” Mediterranean people puppet of an organisation even P an those ' rhe “ e 

(here the Catalans of a fishing more horrible; by refusing to “ T * t volume to appear. Duncan 
village). Lewis has two special judge him Norman Lewis allows JJ*° ha ?. COme “P 

gifts: deep and precise know- us to understand his strange 10 Oxford— to his room on the 
ledge of his material, which is code, which is ultimately staircase m Surrey (a college 

often exotic or horrific, and a superior to the hideous pezfee- Quadrangle), where he is to 

poker-faced style that owes tiouism of hie masters. meet his future mends — is the 

something, although by no The Sutton Specialist Is very f ^ e L *5 

means too much, to Hemingway well done: it makes the flesh a ° out . a now . b ^®? ne but 

at his best. creep, and all tee more so when an? 11 ? 

The Sicilian Specialist displays tbe author tells us teat tbe three S® 1 *!*™** J" ^ co ii5 n f.A“l of 


LUC »ULUU1 KIM UO LU«L Uie uuw ,L 0 - . . j,- . „ 

bote -these gifts. The author was political murders that form an 2IIL f 


seconded as a member of British Important part of the plot have 

Intelligence to the American been “ cleansed of some of their vduch is 

Fifth Army in 1943. and he spent cobwebbing of deceit.” This fie- ^ surpr isingly s°odued as its 
two years h. Italy watching the tion is worth any .mount rf *££«*»*’ 

Allied governments fall under documentary. comic °?L frankly nostalgic 


comic or 

U., spell Of Vito Genovese and For hla latert and. its’rtaSJrer,''', “"y 

“~ 17 Incisively conveyed; but 
the 


Lucky Luciano, both of tee highly readable 


■ ouu 

mihtary but 
[ when 


BOOKS OF THE MONTH 


Announcements below are paid-for advertisements. If you 
require entry in the forthcoming panels application should be 
made to tee Advertisement Department, Bracken Rouse, 10, 
Cannon Street, EC4P 4BY. Telephone 91-248 8000, Erins. 7064 
or 394. 


CJ.F. and F.OJl 
Contracts 

David M. Sassoon 
A comprehensive and detailed 
guide to the law and practice 
of these two important inter- 
national sales contracts, con- 
taining a full review of .the 
legal principals evolved in the 
courts and a helpful account 
of actual commercial methods. 
Stevens £1SJ>6 net 


Checkmate 

Dorothy Dunnett 

The sixth and final novel in 
tbe superb saga of Francis 
Crawford of Lymond. 

“High adventure, rooted in 
impressively exhaustive re-, 
search and. enlivened by vivid 
historical imagination " — The 
Sunday Times. 

Cassell «L9S 


Dachau: 1933-1945, 

The Official History 
Gezu Paul Berben 
Comprehensive, objective 

history of tbe first Nazi con- 
centration camp, with illustra- 
tions. Based on authentic 
documents and evidence of 
survivors. Analyses psychology 
of SS officers and guards 
Norfolk Press 1&50 


Managing Meetings 

Barry Maude 

Only one in ten meetings are 
effective. By examining dif- 
ferent lands of meetings, the 
reasons for calling them, sire, 
participants, preparation and 
control, the author shows how 
they can be made more 
effective. 

Business Books £5-» 


McLoaghlin’s 
Introduction to 
Negotiable Instruments 

J. McLougblin. LLM(Lond.), 
Barrister. Lecturer 
Written principally for law 
students, but also useful to 
students of commerce, 
accountancy and banking who 
require a deeper understand- 
ing of the subject Due Jinra. 
0 406 75583 3 

Butterwarths 


£4.00 net 


Participation Without 
Politics 

Samuel Britt an 

An analysis of tee nature and 
the role of markets. 

The Institute of 
Economic Affaire £Ufl 


author comes to 
anatomise his characters, and to 
present them in more serious 
light, he is curiously feeble. The 
book works well at a comic level, 
but the structure cannot take tee 
weight of seriousness— as. for 
example, that of Anthony 
Powell’s novels can. 

George Friol's The Empty 
House is a straightforward, 
modest, well-written story of 
youth and age — a theme also ex- 
plored in its four predecessors. 
Here an over-confident adoles- 
cent goes to live secretly in a 
mansion which has been left to 
his sister, who can neither sell 
it nor afford to live in it. He gets 
Involved in a murder case, and 
is convincingly shown, at the 
end, as purged of his illusions. 

Tbe author's capacity to con- 
vey the tormented intensity of 
male adolescence quite fre- 
quently reminds one of the 
veteran New Zealand writer. 
Frank Sargesou — which is high 
praise. An Empty House has the 
same qualities of empathy and 
detachment . as some of 
Sargeson's writing about young 
people; it is a quietly impressive 
novel. 

Len Dei gh ton’s latest spy story 
deals with the ambitious new ex- 
ploits of an “ old-fashioned ” spy, 
Steve Champion. It lacks the 
breathless pace of earlier 
Deighton thrillers, but k easier 
to understand (for those who 
may have been, heretically, con- 
fused). It is a thriller to take 
in at a quick sitting. The 
dialogue Is somewhat stilted— 
almost as if the author were 
tired— but the narrative compels 
attention once disbelief has been 
suspended, which It fairly will- 
ingly is. 


the Fortnightly Review. “His picturesque; but -it seems to me S tef 

eyes as he met my shabby and that her judgment in the end is' «£ cn'S? 

shrinking form became intimi- against him. though die rightly wTuS; 
datory He had a blunt nose over draws' attention to the mblan- £* 
a vast black upturned moustache, choly introspective streak that „*?-„• ** 
from beneath which came a deep lay just below tee boasting and j2 l J e ^S3?2B3f 

voice of exceptional power. He tee rant 

seemed to me to be of extra- One wonders whether Harris Sjft 
ordinary size, though that was a would be remembered with such J® 
mere illusion; but he was cei* interest if he had not written, h v t J° ^ 

talnly formidable.'’ towards the end of his life, teat 

It is difficult to know whether remarkable, work of exuberant an? ^otel ^ 

to judge Frank Harris as a man ^ Mlacious fantasy, My Life JSSSSw pnSStidta thl 
with a modest literary gilt an «d .Lores. jteich he tad to ^uteSf mSes sub- 

editor with an outstanding flair, peddle himself with every wading, and incidentally tar- 
* generous friend of artists sutorfuge to acape record of his frien- 

who had fallen foul of prejudice the censorious eyes of ponce and s>lin . wiide. 
and repressive law; or a* a loud- customs men. He paints himself . 

mouthed liar, a self-deluding as a -sexual super-athlete, and Harris made - a great deal of 
megalomaniac, and a promoter though one may take leave to noise in his life. It is difficult to 
of shady financial schemes. He doubt tee truth of many a lurid avoid the final impression -of a 
was all these things at one time page, he certainly radiated sex, bounder, a paranoiac and a Con- 
or another, and his complex dreamt of sex, and was shattered man. But one should remember 
character and chequered career by tee impotence teat, overcame the earlier phases oL. his life, 
seem to hold an inexhaustible him m his last years. before these faults had corrupted 

fascination for the biographer. He appears to have been a and overlaid what was admirable 
Moreover, in his lifetime, he 100 per cent womaniser, but be in him: his -hatred of cruelty in 
seems to have had a personal had no prejudices as his chain- the name of justice, his contempt 
magnetism that blinded people pioning of Oscar Wilde in his for sexual hypocrisy, and his 
to ,his faults and turned -them hour of need shows, and his genuine, deep admiration for 
into uncritical disciples and witty confession -that, though, be literature and tee great artists. 



Frank Harris in the custody of the tipstaff mi his way to Brixton Prison, 1914 


Monster of the sea 


by james McDonald 


qnnorchhi hv Nn*T u nBto w aeI * 1011 horrific effect on view that supertankers would be 

5 m « w Moste - “ tee coastal environment Mr. safer i r »-"* '-*«• J — 

miUan,£3.95. 304 pages Mostert weaves into his book bottoms, 

jssssfssrs — — 


twin screws .and 


ovverai lean ago wnen l- saw saam «n who man Mima wuuxa 

the first 300,000-tonner enter Ire- * qiSrrerof^ notinake a , safer shl P “ some 

land’s lovely Bantrv Bay it was milelnnt - quiirter of a cases could be counter-produc- 
a classic example of beauty and ^ tive,” claims. P & O. 

the beast. It is indicative -that Mo8te . rt The oil price crisis has led to 

even the people who man these a ^teack for the supertanker 

lonely and largely automated ™Lji o £i5 0n £L y h°P«f ^ ^ t0 - 311(3 about 25m. deadweight tons 

giants— plying from an off-shore of te^ers— mainly VLCC’&— and 

loading point In the Persian Gulf ronS?? about 10 per cent, 

to a desolate part of Rotterdam - ? f the world tanker fleet are now 

with perhaps a 12-hour tto ° f r ^ Wnff idle. It is also likely toat 
round time at each end-des- &J!lFgLSSF!£ SI over '«*». tons of supertitets 

« s« - - ■ « 

journalistic achievement and ^ a good Events have moved quickly to 

draws attention, rightly,- to tee supertanker operator the shipping sertor over teHaS 

dangers which these ships pro- While welcoming the bulk of year but many of Mr. MosterttS 
sent to tee environment Within Mr. Mostert’s book— and bis argnments against the sSeZ 
a factual account of the potential frightening description of a tank tanker as an ' environmentol 
disasters which could be created inspection exercise— each tank menace remain valid The main 
supertankers colliding, about the size of a small question, is — what ’can replay 

O opposes his tee supertanker 7 


by two 

for example. In tbe En glish Chan , cathedral— P & 


ILK. ECONOMIC INDICATORS 





^ 1975 


1874 

Genera] 

• Unit 

May 

Apr. 

Mar. 

May 

Apr. 

Unfilled vac'n'sf 

*900 s 

164.1 

173.4 

178.0 

429.8 

399.0 

UnemploymLf a 

WOs 

813.0 

899.7 

768.4 

535.4 

646.8 

Currency resrvs. 

Shu. 

6.491 

7132 

7.117 

61)20 

6.956 



Apr. 

Mar. 

Feb. 

Apr. 

Mar 

Bank advances b 

fbn. 

14.770 

14^77 

15.024 

13J86 

13J1S 

Manfd. prods, d 

1970=100 

182.0 

179.0 

175.9 

1463 

142.4 

Basic materia d 

- 1970=100 

223.0 

-22L8 

218.8 

217.4 

3IS.S 

Retail prices ... 

Jan.’74=100 

129.1 

124.3 

121.9 

106.1 

m 



. Mar.- 

Feb. 

Jan. 

Mar. 

Ifb. 

Trms. of trade e 

- 1970=100' 

78.4 

781 

77^ 

729 

J4J 

Wage rates .....■: 

JulyY2=100 

ms 

160.6 

158.7 

125.7 

121B 

HP-debtIF e ... 

£bn. 

21265 

2-284 

2-303 

2J78 

23# 

lndost. output** 

1970=100. 

104£ 

105.5 

105.2 

105.7 

mi 

Rtl. sales vaL** 

1971=100 

166-3 

166.7 

165^ 

138J 

l36i 




' 1975 


1974 



*. S’ 


— x 

, — 


Trade and 




Jan.- 


Jan.- 

Industry 


Apr. 

Mar. 

Apr. 

Apr. 


Comm, vehicles* 

•000s 

32J 

31^ 

29^ 

31^ 

303 

Cars* 

*000s 

108 

105 

115.1 

115J 

1352 

Imports f-o.b.** 

'£bn. 

ms 

165.8 

172.4 

\tfi2 

15W 

Exports f.o.b.” 

£bn. 

136.6 

154.0 

148.1 

1255 

llai 

Visible trade 






J 

balance 

£bn- 

-0^89 - 

-0.118 - 

“0243 - 

-0.407 

-0.« ] 


It 


Steel (weekly 



average)* ‘ *000 tonnes 

4292 

494.4 

Bricks* millions 

414 

381 

Cement <wkly. . 



average)* ’000 tonnes 

327 

338 

Houses cmpltd-I ’000s 

Man-made ■ 

26 

23 

fibres* — m- kgs. 

48.13 

44-33 


Mar. 

Feb. 

TV setstf "000s 

202 

234 

Radios,, radio- 



gramsttlf '000s 

362 

301 

Hosiery* 1970=100 

89 

91 

Petroleumf m. tonnes 

Feb. 

Jan. 

7.23 

8^3 

Fumituret** ... 1970=100 

156 

151 

Raw cotton! '000 metric 


(wkly. average) tonnes 

Engin. . (orders 

'2.13 

L83 

on hand)** ... 1970 = 100 

126J) 

127.0 

Machine toolst £m- 

25J 

23.0 

Elec, cookerst f '000s • • 

77 JO 

80 2 

Washg.- mchns.f '000s 

85 J9 

533 


471.0 

400.2 


439.7 

519 


424.4 

& 


314 

23^ 


388 
20 2 


9 

22.45 


44.31 63fi 59.41 


Jam- 

Mar. 

246 


Mar.- 


Jaa* 

Mar. 

m 


356 

88 


182 


468 

97 


Jan.- 

Feb. 

7.78 

153 


Feb. 

845 

130 


Jan* 

FeH 

8.4* 

IS 


L98 2fi7 l-* 7 


126S 

24.05 

78.6 

84J 


136.0 

18.3 

.64.4 

75.7 


13SJ 

16-7 

6« 

73J 


1975 


1974 


1973 


Raw woolsS — . m. kilos 


Jan. 

&9 


Dec. 

7.7 


Jan, 

8.7 


Jan.- 

Dee.- 

9.4 


Jan- 

Dec 

144 


Yetf 


£ba. 


Consumer 

spending 1970 values 

Motor trade . ■ 

turnover' ' 1987=100 


1st qtr. 4th qtr. 1st qtr. Year 
9-125 g.010 8^46 35.607 35.7# 

191 


243 209 . 186 207 


1974 


Bldg, .'and civil 
engineering* ... 


4th qtr.'3rd qtr. Year 4th qtr. 


£bn. 


2.623 2j667 10220 2272 



Production, f Deliveries- • t Net sales. 5 Consumption. I £ ^ 
Britain, not seasonally adjusted. ** Seasonally adjusted, 
manufacturing industries. |[ Excluding car radios, tt Delivef^ 
DJK. made and imported sets. . a Figures revised Novemberl:”* 
earlier -figures adjusted, b Constituent changed January, 
refer only tq U.K. raridems* sterling. ■ c Revised May, 1973. d 


e From January. _ 1974, figure were calculated on 1961 ba»«jp 


linked to December, 1973. -From- October, 1974, onwards — Crjfn 
figures and 1973 figures back to July have been revised and 
rebased to continue on a full 1870 base, f Including cooker gw** 
toasters. . ' ' ' 


• 
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j. There is Dfeo shortage of very rich people wanting to enjoy the considerable tax advantages of the Channel 

£ . ' Islands with the result that immigration policies are beeomihg increasingly strict The authorities also have 

. v' . to ensure that the newcomers integrate successfully with the native islanders. 

-T* m __ ___ _ wtUMf without tie* th Uk- i*s£ refuge* ot peace tad of filling off the edges. T# aduewe the second they Englishmen before They settle lmg of industry employing some allow sufficient industrialisation 

' I Tj Which porats to roe real quiet m Europe. .. . Jersey and Guernsey are have been quack to being in the in the islands. The true Channel 1,000 people. It may consider to place “a slight but healthy 

1 ✓ L/ ^ tW ° lSiand ^ 1 ' r *U has each - island boowfiing increasingly strict profea&onais. Both, islands are Islander .pats a higher premium more manufacturing on a highly pressure " upon the less efficient 

• - ■ “ ■ ] r .i eX1 ? : pricked * course down its About their immigration poh- now well advised and affairs upon the delicate but enduring selective basis. Although labour activities of the island, 

r .-.Iloqpwe ffie iMigenoM wane- d»sett>a1inwyliat th^ might cies. Jersey w already in a monitored, by cavil servants- relationship between the islands is in very short supply in these Whether the islands are 

.... “I s ** ^ dan ser of being charged position to scrutinise the bank Their taws -relating uo finance and the U.K. than he does on islands of full employment the havens, or prisons to individuals 

T I to *. - gr „ m ° y . • ‘ Sef ^ aiS being complacent, even balance and potential worth to and bankruptcy are approxi- the small print of tax avoid- advantages .of manufacturing must depend upon the sort nf 

L - service* omcers. . smug about their successes to- the comm unity of every unmi- mately consistent with those of ance. from a mid-Channel low taxa- careers they wish to pursue. 

'• Each island has ai new cbm- d *y- Here is a group of tiny grant That can mean measnr- England* - although some Looking to the' future it is rion ba * e are sufficient to how they react to living in 

j munity of the very rich. And that islands lying off the. French ing the strain the applicant, is islander? wiH claim they are n ) Mr tTia T y iah t industry must interest ‘many companies. small, highly-charged commu- 

TlT P means very rich. . Jersey has coast but acknowledging as likely to put on the community ahead of England in certain re- pa> . a part in me development Guernsey although turnine n,ties - and whether they have 

litv ‘ been looking for people able to ™ler the Queen as Duke of in terms of services required— spects. But tins injection of of ^ islands . Tourism, agricul- down roughly nine out of evere wealth they wish to protect. But 

• show several millions .of pounds Normandy. They are part of servants, housing, eventual prefesswnabsm has been bought turp Nnd hanirimr M ;„ A t ho a ton a n«iinoti«ne *„ one thing is clear. The two 

" . .. wealth each to qualify .fer the British Isles but not part medical care. etc.-against that at a price. The islands are more ^Slete base^for rounded m^nufacrnrinc facitities w Bailiwicks of Jersey and 

admittance to the island. Jtarely of the UK Obey have a spe- person’s contribution to the bureaucratic and less “chummy" ecan o m j e ^ ^ islands are pursued an industrialisation Guernse y are making sincere 
O^in has there been a shortage of cial and useful relationship budget in terms of the tax he than they used tn be. STii^ni ? ITeS Sib in eunf S S determined efforts to 

©vlAlf .. . . , . applicants. Each island also df W ° f ** ** **“5* only tho£ thra success. A recent official report hal ™ c * th f o/ten conflicting 

■ rT has a .new community .. of protocol to the Bntash treaty of dp. whidi spreads through the careers, many rounv people nn the uiand’* Pwruimv m- requirements of their peoples. 

YEAH the Chanel — 0IL = / - JSon^ W ^ Roy Hodson, 

" nds are celebrating the 30th re^f^ent the new career of t2 perty. Guernsey is. so far. less it wiU consohdate and develop ** * lte,dy has a fair sprink ' that the policy should be to Regions Editor 

r , iversary of their liberation -haven to the world which the PT0SDGFOI1S 'strict and has an open market selectively rather than double 

a the German occupation. It j s ] an ds have taken up with for the higher priced proper- its business every few years ^ 

^ em^rkable how the islands nerve, yerve. and .success They have become prosperous ties. But Guernsey too is reach- as has been the case in the ^ 

. .3 chosen their own distinc* during the last ten years. Coil- <« an extent undreamt of by ing the limit of its desirable recent past. Both Jersey and ^ 

./■pathways since taking up sidering the complex patterns th© islanders (rf a couple of cen- population and intends to re- Guernsey now take the view 

...management of_ their own p{ different but inter- Hines ago who existed at strict growth of the present that these financial operations jr?\ \ '■ “ “ “• r nii i n > ~ 

.. ere again in 1945. dependent societies on the two various times by: fishing and by population of 54.000 (by con- are almost as big as the islands /?;■. ^ r . I u ■;> -HrV. tnguflQ SOUTHAMPTON 

ideruey has been repopu- islands it says xnufcb foe tiietwo knitting: two precarious occu- trolling immigration) to aboiit can manage without undue pres- yv» ’-v‘;.-V ' V" "v /’•*:' =7*. n - '% \ 4. 

d arid has become a free-and- governments tha t everything is pations. It would be easy to be 300 a year over the next ten sores being' pot upon their f.&C'J'' -V-’." ' . \ BQfiRNEMffliTn jwUCflF 

- 'paradise for people look- so smoothly. One complacent in the. spring sun- years to a limit about 7 per censt limited resouroes. A/?:-:'.. ' ^ JV -11 . i 

for a congemal life on a reason is tiiat government- i*- shine of the islands, with low above the present .figure. ^IStffiRlMSEY ^ ' - •* 

-I still almost wholly in- the hands taxation pledged by the admini- - Nest are the problems asso- ^niCV ' fis p: ■- -yif 

of tile Dative-born islanders strations to continue into Hie da/ted with being important off- rtitfc'X. 

S, themselves. They .are a fat distant future, and a high ^ore financial centres. To- There was a predictably "noisy ' .. •' '*• .•••'RHmilNiCE 

(eavJ^at P Mrt cautious and thoughtful people, standard of living the privilege geliier the islands now have reaction from the island’s finan- fc5§Sr I I 

S«y There is one 'other main * 8101091 W^habit** about n,400m. of other people’s c ial communities when it be- 

r They are mn^Srt ofSe island in the group.- That is However, the islands' have money on deposit and are man- came dear that Chancellor V, "'.vfe 3 v 

nwi* of ^Guernsey - &rk Sisia S W?awaj *»d severe reverses of fortune aging assets 'worth thousands of Healey v*as going to make -r&r I * y/ 4 k. 

-ersey and Guernsey have from the fledi-pots^ and bank i° the past and are not inclined milhons— no one knows exaatly British citizens who moved to ^ 

bm little ^nic^ly, parlours of Jerse^and Guernsey t0 be complacent now. Rather how raimh^ For such enterpnses the Islands in future liable to VK' XcherkSH 

• many charming manor tile virtue of Sark is that H ^ they showing a conspicuous to proceed harmonwisly the continue paying the capital '-t . (\ CflERBOUgB 

ises are in better repair than has not changed significantly ^ftness u coatempIaUDg islands mutf have bff **&*£ transfer tax But many of the >■< , - iW M \ \ ™ 

one can remember Indeed either physically or socially for their econouuc futures. For of political stabihty— which islanders themselves holding \ JL 

st of them are sparkling with hundreds of yeaix. And it does several, problems are looming, they are coirfdent they can positions with political power ^ 

;h paint and care and atten- not intend to change. .Sarit is 2? e J s ^ peopl f' ?*?. ^ D0 } J een xaid '?* “Pse*- . :^:A 5 SWWfc®V,-' 

i. -But that is because they a benevolently feudal idant- T^gbt httle islands can only breita of Btrb^ protection— and Although they are always sen- 
mostly occupied by the rich a hereditary Seigneurie. to be accommodate so many: other- impeccable reputations for fin- sitive about any possible White- * 


Roy Hodson, 

Regions Editor 
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tiers who have come to the more precise.' As n$- motor-cars 
i islands to enjoy taxation at are; allowed there. jnFis.fine: of 


Barfield Ihist 
provides a complete 
iniematioiial merchant 
banking service in 
Guernsey 

i ■ ■ 

Barfldilrnstis jointly owned bf 
Bajjr^Btodicrs& Ccylimfted 


— — ^ . ■ — ■■■■ ■■ 

1 intheOtyoflcmdcQ • 

TbeBankoFNX Bauafl dd & 
Son limited 
TbcoIdtstbankinBernrak 


mbfer-cars wise *?me would be in danger aacaai .probity. 


hall encroachment upon their 
independence they have tended 
not to regard the capital trans- 
fer tax decision in that light. 
For it is to be applied to 
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Following' a rapid increase in commercial 
property development Jersey has introduced 
plans to control future expansion and Gnernsey 

is considering whether to introduce 

* 

. similar legislation. 



• BARCLAYS M 
THE CHANNEL ISLANDS 

IS MORE 
THANABANK 


BARFIELD TRUST 

CaLimilcd 


P.a Box 3J,St Jd&nrk CkdtSktfaftAanAIInrAift 
CMn^.TA04MflWtt , W»4ttB6e«wBtiftidG»w«y 



Hume 

Corporation 


Bankers 

Offers a full range of - 
Financial Services including- 
Inuestment and, . . 
Company Management, . 
Executor and Trust Services . 


Hume Corporation ( Guernsey) Limited s 
BertheJot House, 5 Berthelot Street, 

St. Peter Port, Guernsey Cl. Tel : 0481 26355 

(A Bubsidiaryof Borne Corpar rxt ianLtd}' 


Uf 1973 and 1973 the Qiann^ hold day units, sad industrial de- 
IsJands . 'witnessed an explo- velopment sites. ( 
sion iff. commercial property. Inevitably the. explosion 
development R came with the alarmed local politicians and 
settlement of the islands' EEC citizens Who found it increas- 
positiotL and with the rapid ingly difficult to find builders 
expansion of the off-shore interested in tendering for targe 
finance industry. - or small contracts. The specula 

Since 1972 smart new office tive building of relatively low- 
blocks have blossomed both in cost homes virtually came to a 
. St Helier and St Peter Port halt . 

Most contain ■ lifts, double- The reckoning came in 1973 
glazing, air-conditioning, cen- when it was offiedaily estimated 
tral heating, private basement that about 500,000 square feet 
car parks, ground-floor shops, of new office accommodation 
and a few- residential flats. . was in the pipeline in Jersey— 
The current asking price for not counting . - targe schemes 
rents is around £350 per sq. ft awaiting approval including two 
(per annum) ' although some by Slater. Waiter and one . by 
developers— in . spite of the the Bank orgaiasalion- 
apparent excess of supply over __ ' - 

demand— are hopefully looking Tflofc _ . 
for £4 or -more. Generally - ^ • 

teases are for_ 21 -year terms with ih Guernsey rt was disclosed 
three-yearly revisions. - that a staggering 1.1m. square 

Much of the. development feet of office space in blocks in- 
: whicb is still apparent in each corporating-resdentsal fiats mid 
tttahd capital, has been specs- basement parking bad. been 
lative. but a proportion, includ- either approved, or allied for. 
ins > iim. banking hall by Mr. Edward Celias, president of 
Rothschild and . Hambros in fee Advisory and Finance Com- 
Guernsey, has been undertaken mittee told local MPs hi October. 
by finance -institutions for their 1973. that to staff the offices— 
own use. Some, such as the tf all. were oomptoted— the 
Slater. Walker (Jersey) -build- island would need. to “ import ** 
ing. are associated with invest- 3.500 more- essential workers 
meat, policies. Slater, Walker who. with their fanuhes. would 
has, in feet, assembled one of add 10.000 to the population 
the largest’ portfolios of com- figure of 52,000. 
mercial and industrial proper- However, Mi - . CoUas ezpiained 
ties in the islands -with the as that only some 400,000 square 
yet unfulfilled object of offer* feet of the developments could 
ing islanders a chance to buy be classed as “ probable ” in- 
shares in Property Investments eluding 73,000 . -square feet of 
Channel Islands its holding residential units, and 17.0QO 
company, authorised to issue square feet of earmarking space. 
32mT25p shares. v . . :v Surprisingly, m view of the 
Conunenaal -and pubhc works statistics, * it was Jersey which 
projects apart; the ..islarKfe’ moved first to- introduce con- 
hard-pressed building Industries trols. They came into force in 
— 3,000-sfcreag in Jersey, and January, 1974, in the shape of a 
Smooth £n. Guernsey— -were' also unique Regulation, of Under- 
committed in 1972-73 to luxury takings and Development Law 
housing developments and con- requiring existing businesses 
•wrsHros, along' with hotel and wanting' to expand, and new - 
guest house extensions. .In businesses, to apply., for licences 
Guernsey tSere was additional' from the Finance and Eeon- 
UveSy interest in self-catering omics Committee.. 

■ CONTWUS) ON NEXT PAGE 


Whether you're a private customer a 
businessman, ora multi-national business 
— resident in the Channel Islands or not 
you’ll find that Barclays is- more than just 
a bank; it’s a complete financial service. 

Barclays Bank Limited 

Nine branches offering a first class 
range of normal banking services, to- 
gether with Euro-currency facilities and 
Foreign Currency accounts, backed by the 
Barclays Group’s worldwide network of 
branches and representatives. . 

Barclays Bank Finance Company 
(Jersey) Limited 
Barclays Finance Company 
(Guernsey) Limited 

These Companies receive private and 
company deposits at competitive rates, • 
on notice or fixed terms. 


Barelaytrust International Limited .» 

- . Provides a range of corporate and 
personal financial services for residents . “ 
outside the UK. These include advice on 
the formation and subsequent manage- 
ment of companies, investment manage- r 
men t, discretionary trustsand settlements, 
and personal .taxation services. 

Barelaytrust Channel Islands Limited 
- Provides executor and trustee services 
for residents of the Channel Islands. 

Barclays Unicorn International 
(Channel Islands) Limited 

Managers of the Unicom Income 
Funds based in the Channel Islands. 

Barclays in the Channel Islands has 
always meant banking. Today it means a 
good deal more. 


BARCLAYS GROUP 


Efiquirics to: 


Barclays Bank Limited, 
P.O.Box No. 8, 

13 Library Place, ' 

St Helier, Jersey. 

t 

Barclays-Bank Limited, 

POL Box No. 41, . 

6/8 High Street 
. St Peter Port, Guernsey. 

Barclays Bank Finance 
Company (Jersey) Limited, ■ 
P.O. Box No. 191, 

2 Bond Street, 

St Helier, Jersey. . 

Barclays Finance ' 

Company (Guernsey) Limited, 
P.O. Box No. 41, 

6/8 High Street 
St Peter Port, Guernsey. '■ . 


Barelaytrust International 
Limited, 

P.O. Box No. 82, ■ 

8 Church Street, 

St. Helier, 

Jersey. 

Barelaytrust Channel . 

Islands Limited, 

P.O. Box No. 82, 

8 Church Street, 

St Helier, 

Jersey. 

Barclays Unicom International 
•Channel Islands) Limited, . 
P-0. Box No. 82, 

8 Church Street, 

StJHelier, 

Jersey. 
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Ute&S fS: 


There’s value added... 
to a Jersey holiday 


A Jersey holiday has 
everyth mg vo u enjoy u nde r the 
Sun: golden beaches, outdoor 
Sports, tiny villages and a 
.brightly flowered patchwork of 
iin&poi ft countryside. 

You can go on to add the 
Exceptional value offered by 
the island. 

Our hotel grading system, 
renewed each year, means that 
Toil'll get real value for money. 
That whereveryou stay will be 
.everything you expected and 
.more besides, because our 

A? ^ < 


reputation for warmth and 
hospitality is well-founded, 
land our cuisine isprettv good 
toot. 

Nightlife is made all the 
more pleasant by inexpensive 
drinks and cigarettes. Petrol 
and car h ire are cheaper and 
you can enjoy your shopping 
without the expense of VAT. 

All in all, it makes Jersey 
probabl v the best value holiday 
you could choose- 

Dept. 1 148 ) States of Jersey 
Tourism, Weighbridge 
St. Helier, Jersey CJ. 


Name- 



Address. 


Jersey 


A Jersey corporation tax company 
may be a useful element in the financial 
and tax planning arrangements of anyone 
with business or other interests in more 
than one country. • 

Such companies may hold invest- 
ments and properties or collect royalties, 
fees and commissions. And they pay corp- 
oration tax at a flat rate, currently only 
£300 a year, whatever their income. 

Save & Prosper (Jersey) Limited 
offers a complete administration service 
to these companies, including their in- 
corporation. 

As a member company of the Save 
& Prosper Group, Save & Prosper (Jersey) 
Li m i t ed is able to draw on the experience 
of the Group, which is one of Europe’s 
le ading financial services organisations. 

For further details please contacts 

Mr.D.B.M. Phillips, 

Save & Prosper (Jersey) Ltd., 

P.O. Box 73, 

37 Broad Street, 

St. Helier, 

Jersey, 

Channel Islands 
Telephone: 0534-20591/3 
Telex: 41626 


SAVE & PROSPER GROUP 





Jersey International 
Bank of Commerce 
Limited 

Current Accounts 
Loans and Advances 
Company Finance Administration 
International Finance and Taxation 
Trustee and Executorship Services 

22 Hill Street, St. Helier, Jersey, C.l. 
Telephone 0534 32271 . Telex 41 267 

A member of the Samuel Montagu Group 
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The yacht marina at St Peter Port in -Guernsey . 


St. Helier in Jersey. 



The decline in the value of the pound has made 
the Channel Islands even more attractive for the British 
holidaymaker. And as well as this more and more overseas visitors are coming to enjoy the 

] . i 

islands’ cheap goods. 


A broader tourist base 


IF ANYTHING, the fall in the industry expected this year to be 
value of sterling is tending to worth about £50m. in Jersey 
underwrite for tbe Channel and at least £15m. in Guernsey. 
Islands a tourist season set fair Traditionally, the Channel 
to break last year's record, when Islands are ” the British holiday 
there were something like a abroad " and by far the bulk 
million visitors. of the trade still comes from tbe 

For UK. mainlanders, the f ““J » ictl f e 

- “ c 7‘ s e u«eic couId Quickly cloud over if wide- 

is still worth a £ in the islan^ s ^ , hl , 

and even gains a little uplift. D-j* 9ITl 

from low-duty drinks and VAT- 

free goods made even more help- l\/f Q fjrnfc 

fully priced by Mr. Healey. ■ 

Package tourists are not liable, increasingly, and with some 
either, to a surcharge to com- success, the islands are seeking 
pensate for the downward slide to expand their markets on the 
of British currency. Continent while recognising that 

The rate of . exchange makes the lion’s share must still come 
the islands seem better bargains from Birmingham and Man- 
than ever to Continental Chester rather than from Paris 
visitors. The French hop over and Brussels. Says Mr. Leslie 
to Jersey for the day simply to Rebindaine, . Jersey's chief 
stock up with everything from tourism executive: " More and 
liquor to clothes and household more' we are 'realising the 
goods. In the first quarter of dangers of having all our eggs in 
this year the island had 8,332 one basket”- 
French visitors against 4,759 for In 1974 Jersey attracted some 
the corresponding period of 180.000 foreign visitors- — double 
1974. the number that came four 

The tourist authorities, how- years ago. Non-U.K. tourists to 
ever, have no illusions about the Guernsey are now reckoned to 
problems lying ahead for an account for about 15 per cent of 


the total, and the island is aim- 
ing for a target of 25 per cent 
by 1977. 

Guernsey is even sounding out 
the Scandinavian market Some 
25,000 brochures in Swedish 
have been printed, and last 
month Mr. Michael Walden, 
director of tourism, made an 
exploratory trip to Sweden, 
Norway and Denmark. 

Meanwhile, • a tentative once-' 
a-week flight direct from .Amster- 
dam to Jersey has been .stepped 
up over recent years to twice- 
weekly services to both Jersey 
and Guernsey, and this year a 
direct weekly flight to the 
islands from Dusseldorf has been 
introduced. 

The bid for Continental 
traffic is in line with the islands’ 
policy of trying to woo an up- 
market type of tourist with more 
money to spend than the small 
guest house holidaymaker who 
was once the industry’s bread 
and butter. 

The strategy is -also to go for 
a longer season through deve- 
lopment of conference trade 
and the short, winter-break 


Property 


CONTINUED FROM PREVIOUS PAGE 


At first the regulations applied 
to projects involving 500 square 
feet or more but later this was 
reduced to 100 square fdet, in 
effect extending control over 
virtually all business expansion 
and new development. There 
were two primary objectives — 
the reduction of the rate at 
which new job opportunities 
were being created, and the 
diversion of builders to “high 
priority ” projects such as hous- 
ing. .schools and hospitals. 

In April this year a report 
covering the first 12 months’ 
operation of the law was pub- 
lished. It disclosed that the 
committee had received 152 ap- 
plications from businesses 
wanting to expand, or from new 
enterprises. Of ' these only 17 
were refused licences including 
six shops, two offices, a wine- 
bar and two workshops. 

In addition, there were 197 
applications - for commercial 
development licences involving 
projects together worth over 
£ 17m.— of which 142 — -worth 
£9.7m. — were approved. An- 
other £3m. worth . of develop- 
ments were placed on the 
“active” file.'atid 33 applications 
were refused. This involved esti- 
mated development costs of 
£4.2ni. and included 26 luxury 
house projects and seven specu- 
lative commercial developments.. 
The report adds that because of’ 
the “general economic climate” 
not every approved project could 
be expected to materialise. 

Benefit 

Mr. Colin Powell. Jersey's 
Economic Adviser, said: “Clearly 
the' law, and the financial situa- 
tion during 1974. has had an im- 
pact Certainly in the last six 
months the States have seen the 
benefit as regards better tender- 
ing. At one time only about two 
builders were coming forward, 
recently the figure has risen to 
eight or nine.” 

Also during 1974 .four St. 
Helier developments providing 
between them a total of over 

70,000 square feet of new office 
space were completed and either 
let or sold to joint stock banks. 


These included two projects of 

40.000 sq. ft and 8,000 sq. ft 
for AI&P (Jersey) and Urbes 
Securities, and a 20,000 square 
feet project for Sheraton Securi- 
ties. 

Mr. A. J. Tony " -Williams, 
of William A. Bull & Co., the 
negotiating agents, said: “ I 
estimate there is still some 

150.000 square feet of office 
accommodation available or in 
the pipeline in Jersey and until 
this slack is taken up it would 
seem .pointless to build more. 
Certainly, unless they are a hun- 
dred per cent pre-let. specula- 
tive office developments are 
right nut now." 

Along with a growing body of 
professional . opinion in Jersey. 
Mr. Williams believes that an 
" easing ” of the regulations 
must come. “Builders, architects, 
estate agents have all com- 
plained that 1974 was *. “ poor 
year ” although wholesale bank- 
ruptcies predicted before the In- 
troduction of the law have not 
transpired. However, house sales 
at 1,400 in Jersey last year were 
150 fewer than in 1973. and ex- 
pensive properties once priced 
at around £100.000 have tended 
to drop by as much as £25,000. 

To date Guernsey's developers 
and builders . have escaped 
Jersey-type controls, although 
it is officially admitted - that 
similar legislation is “being 
considered;" 

Curiously, in view of the 
concern expressed in 1973. no 
government department has up- 
to-date • statistics. However, 
reliable estimates put the 
amount of commercial properly 
currently available in Guernsey 
or in the . offing at around 

200.000 square feet including at 
least three sites where work 
recently started. 

The largest development, due 
for completion this autumn, is 
a 32.000 square feet offlce/shop 
project at the South Esplanade, 
St • Peter Port. Like another 

8.000 square feet development 
alongside it was part of a 
diverse portfolio of Channel 
Islands properties valued at 
some £10m. assembled by Mr. 
Ernest Wolfgang - • B ranch, 


recently convicted at the 
Middlesex Crown Court on 
currency smuggling conspiracy 
charges. . Almost all Mr. 
Brauch’s holdings appear to 
have - been taken . over ' by 
creditors including Twentieth 
Century Banking of Brighton, 
one of the largest However, 
instructions regarding the' S- 
Esplanade project are being 
given via Provincial & Northern 
Finance. 


Centres 


.Tbe remaining - Guernsey 
developments under way and 
partly let are ' by local com- 
panies including the Guernsey 
Gas Light Co. (28,000 square 
feet). Commerce Holdings 
(24,000). Channel Island Hotels 
and Properties . (14,000), 

Harbourside (15,000) and 
Egavas (15.000 in 6 .separate 
projects). 

Mr. Graham Nugent manag- 
ing director of Egavas, said: 
“In the past two months there 
has been a revival of interest 
from both prospective tenants 
and investors. Bat the big 
question still is — who will 
occupy all these offices?” ' 

One hope is that existing 
businesses, in' particular the 
banks, will expand. Another is 
that more European. Middle 
East and Far East companies 
will show' interest in the islands 
as off-shore finance centres. 

Even so, with their strict 
controls over economic growth 
and immigration, the islands 
may have to accept empty 
offices as a feature of the local 
scene for many years to come. 
No problems, - however, are 
envisaged over filling- drops 
and tiie limited amount of 
industrial property available.-' 

Meanwhile, in spite of the 
cost put at £10,000 per bed- 
room, at least one Guernsey 
company is planning . a new. 
purpose-built hotel. If It 
materialises it will be the first 
in Guernsey, although • not 
Jersey, since ' before • the last 
war. 

Bob Baker 




holidays in the islands now 
being increasingly promoted by 
tour operators, the airlines and 
British RaiL 

The fact that Jersey and 
Guernsey are catering for more 
visitors every year despite a 
decline in the number of tourist 
beds m the islands shows how 
successfully the load is' being 
spread. The bed loss has been 
mostly due to small hotels 'and 
guest houses being sold, as pri- 
vate accommodation. Sines 1968 
Jersey has lost 1,000 beds be- 
cause 150 establishments have 
dropped out; many of them now 
house bank staff- >' 

. Guernsey has also had a 
steady loss of beds and the 
Tourist Committee is anxious to 
see two ot three new first-class 
hotels built, but so far moves 
in this direction have been- 
frustrated by planning prob- 
lems, financial difficulties and 
opposition from local residents. 

The conference trade, however,' 
should get a shot in (he arm 
next year when Beau Sejour. a 
£2m. leisure centre on tbe out- 
, skirts of St. Peter Port, is 
scheduled for completion.- It in- 
cludes amenities for small and 
medium-sized conferences. 

Plans for a major conference 
centre at Jersey’s Fort Regent 
leisure complex were dropped 
after escalating costs had forced 
a rethink of the whole scheme. 
The partly completed develop- 
ment was eventually given the 
go-ahead, and the complex is 
now 'expected to be finished by 
1977 at a cost of £5$m. Mean- 
while, a private conference 
centre is being built at Jersey’s 
Hotel de France, • 


Encouraged 

-. Self-catering accommodation 
now accounts for about a sixth 
of Guernsey’s tourist beds and 
hotels are being encouraged to 
include such units in new devel- 
opments. This situation is some- 
what envied by -hoteliers in 
Jersey. where government 
policy is against development of 
self-catering flats and chalets be- 
cause of tb.e island's acute hous- 
ing shortage. 

- With the cost of living in the 
Channel Islands running at 
about 4 to 6 per cent higher 
than in the U.K., local hoteliers 
are looking for new patterns of 
catering to prevent tariffs soar- 
ing beyond tolerance point for 
British visitors. 

As it is, hold, rates in tiro 
islands have gone up by 20 to 
30 per cent this season. A 


leading Jersey hotel owner went 
into a huddle over his desk 
calculator recently and worked 
out that if costs continued to 
rise by 20 per cent, a year his 
present charge of £12.40 a day 
would be £31 a day by 1980. 

In this inflationary situation 
hoteliers are understandably 
nervous about the amount of 
crystal ball gazing necessary 
when fixing tariffs for the com- 
ing season, especially since 
information for the official 
tourist guides has to be supplied 
by October. 


informed 


In Guernsey establishments 
are allowed to raise charges at 
any time as long as holiday- 
makers are informed of the 
increase when they book, but 
up to this season Jersey's prices 
have been “pegged" for 12 
months ahead. This year Jersey 
has compromised by letting 
hoteliers show m the guide a 
possible mid-season increase. 

Guernsey hoteliers are now 
pressing for .a relaxation of the 
tourist law provision that 
licensed establishments must 
offer full board. They want to 
be free to quote half board or 
bed and breakfast terms, argu- 
ing that this would go a long 
way towards earing to-day’s 
frosting problems. 

A marked trend in Jersey has 
been for tour operators to buy 
or lease their own hotels. The 
locally based -Travtel Interna- 
tional has just bought its 
seventh unit giving it control 
of more than 500 beds Gala 
Holidays and Preston Travel are 
two other operators who have 
invested heavily in Jersey hotel 
properties. 

Partly as a counter to this 
trend nine • leading Jersey 
hoteliers have gone into the 
travel business by setting up 
their* own tour operation. 
Viking Travel. 

New thinking is also being 
applied to air and sea links. 
Whatever subterranean grum- 
bles there are in the islands 
about the . whip-hand held by| 
“ monopolies,” the fact iri that 
British Bail, British Airways 
and British Island Airways are 
vital to them because they 
operate all the year round. 

British Rail introdneed a 
drive-on car ferry service from 
Weymouth to Jersey in 1973, 
and to Guernsey last year. It 
is considering a different shape 
of service to the ..Channel 
Islands for next year, linking] 
them with Cherbourg and St 
Malo through the multi-purpose 


vessels Caledonian Princess 
Earl Godwin. The fatter, i 
former Swedish boat, vy 
bought for £3*m. and is «. 
pected to be in service b 
October after modifications bar* 
been carried out 

British Airways is gradual - 
phasing out the now a^eir: 
Viscounts used on the Chur?; 
Islands run.- So far Guerra??? 
government has banned the v« 
of jets. 

Says Mr. A. J. West Bnuu 
Airways manager m 
Channel Islands: “ It is in- 
evitable that we will eventtiLi 
replace Viscounts by jets. *-• 
are bringing more of thec*- 
such as the BAC lll-HW ser-fj 
operating from Binningnac: 
and London — into Jersey r. 
week-ends this year alresd:. 
As far as Guernsey is concerned 
we are looking closely into tbe 
situation to find a solutwc 
Suitable for the island." 

In April, the locally based 
Aurigny Air Services, largest 
user in the world of Britten- 
Norman Trislander aircraft 
carried its millionth passenger 
since it began operatic? ia 
1968. Its inter-island nettwrk 
— Jersey, Guernsey and Alder- 
ney — also takes in Southampton 
and Cherbourg. 

Controlling. interest e? 
Jersey’s Intra Airways 
recently acquired by a Sou* 
Wales group of companift 
This year, the airline ii 
operating scheduled serric* 
from Jersey to Stavertos. 
Cambridge, Ostend, Dinard act! 
St Brieuc. as well as chans 
trips to France. 


Willa Murrar 
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CHANNEL INTERNATIONAL BANK 

LIMITED 1 


MERCHANT BANKERS 



Consolidated Capital and Reserves in excess of £3,000,000 

Directors: R.W. J. Overland, P- T- 1>. Giyer, L. V. Bailhache, 

M. F. Culhane, R. J. B. Hoare, M-A- y C. ML Batty F.C.A. 
Secretary. G. S.. Laraine A.CJL 
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"" "' Developing new technologies or busi- 
nesses these days takes more than a good idea, 
elbowgrease and an ablebank manager. 

it takes a whole gamut of special-financial 
services. Which is where businessmen who use the 


They get, natural jy the traditional strengths 
of a great British bank. • 

: '-Morethan that, through their Midland ' 


Midland Bank Group. ..._/• . 

Services which include facilitiesTorterm 
Ioans,leasing,hire-purchase / merchant 
banking, equity capital forgrowth companies, 



'i international insurance broking and advisory 
■ services, off-shore financial services, 
intemationarandexportfinance,travel, 
factoring, investment management, and trust 
services. 

A complete range of facilities, in fact,to 
match company needs. And all available 
in the same direct way you re used to dealing 
- -through your local manager at any of 3,000 
Group branches in Britain. 

If yours is a developing, demanding sort 
of Business, arrange tol see your Midlana 
g managersodn.Hewilladviseyouonthe 
. fadlitiesyou need and putyou in touch with the 
right Group companies. 


A simpler way to tackle complex problems 










••••' 


: : r TPHncipa! trading compariies:MidJancf Bar& Limited,- Clydesdale Bank United, Clydesdale Bank finance Corporation Limited, Clydesdale Bank Insurance Services Limited, Scottish Computer Services Limited; 

Northern BcnkLimited. Northern Baqk Development Corporation Limited Northern Bank Executor and Trustee Company Limited, Northern Bank Trustee Company Limited; Midland BanJcTryst-Company limited 
-i* MHland Bank finance Corporation bmifedforward Trust tjfhited. Midland Montagu Leasing Limited, Griffin FactorsLimited, Midland Bank Trust .Corporation {Jersey) Limited Midland Bank Trust Corporation (Guernsey) 
= 'limited Midland Bank Insurance Services Limited; The Thomas Cpok Group Limitedjhpmas Cook limited,Thomas CoofeOverseas UmitedThomas Cook Bankers Limited; Samuel Montagu & Co. Limited (Incorporating 


: Limited MkllandBctoVInsurarK^ Services Limited; The Thomas Cpok Group Ltnuted,Thomas Cook limited,Thomas Cook Overseas UmitedThomas Cook Bankers Limited; Samuel Montagu & Co. Limited (Incorporating 
/ DraytonI Drayton Montagu Portfolio Management limited, Northern Bank finance Corporation Limited, Midland Montagu Industrial Finance limited Jersey International Bank of Commerce Limited; Bland Payne 
tJqkte LrtnSed Blan d Payn e Limited, Bland Payne Reinsurance Brokers limited. Blond Payne IUK) Limited, Southern Marfne& Atfatton. Underwriters lnc.,Bland Payne Australia Limited; Guyerzeller Zurmont Bank AG. 
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Gilt-edged 

securities 

need 

management 

Gats offer two main attractions to the 
investor : he will receive a regular income on 
regular dates at a known cash figure and in 
a dated stock he is assured of a known sum 
' on redemption on a definite date. 

But these advantages soon disappear in a 
clima te of inflation and volatile interest 
rates since the real value of both income and 
ul tima te return on redemption are being 
constantly whittle&away. 

Through King & Shaxson’s management 
. the investor is assured of a high income, 
retains his liquidity and beneficial ownership 
while giving his gilt holdings the ‘ 
opportunity to make a really worthwhile 
contribution to his total portfolio. 

There is a King & Shaxson management 
facility to suit most needs for those living in 
this country as well as non-U.K. residents. 

For further details of our ma n age m ent 
services fill in the coupon. 

fj | sX King&Shaxson ~| 
1 ||8ps Fund Adanagei's Limited - ■ 

■ 52 CtnifiiBLaubit IGV3PD Titrpkmc 01-623 543 : j 
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THE ROW BANK OF CANADA 
(CHANNEL ISLANDSlUIVOTED 

and its subsidiary . ■ 

THE ROYAL BANK OFCANADA 
TRUSTEES (JERSEY)LIMITED 

wholly owned by Canada’s largest bank offer a 
full range of Trust and Deposit FacTlifiesin the 
Channel Islands. 

For further details contact *fimothy J. Betley 
Managing Director. 

THE ROYAL BANK OF CANADA 
(CHANNEL ISLANDS) LIMITED 

P.O. Box 48, Saumarez Street, St. Peter Port; Guernsey. 
Telephone 0481 23021 * 




CHANNEL ISLANDS IV 




In dealing witbr indostrialisatioa, problems of land 
and housing oblige the authorities to pursue a highly sdlective policy, 
ttut wi thm tttesp limits a osefnl mix; ligjit MM^kctaing 
has grown up to snppleiiient the islands* revenues. 


ONE OF THE less publicised 
sides of the Channel Islands is 
that they export' dose on £20m_ 
worth of manufactured goods 
annually to markets all over the 
world— a not insignificant con- 
tribution to the sterling balance 
of payments for a community of 
125,000 people with virtually no 
natural resources. 

Inconspicuously sited away 
from the holiday beaches and 
beauty- spots of Jersey and 
Guernsey is * surprisingly varied 
range of light industries pro- 
ducing everything from elec- 
tronic equipment ' and aero 
engine parts to knitwear and 
cuddly toys. 

Companies that have set up 
plants in the islands' (they in- 
clude RCA, Tektronix, Redif- 
fusion, Euro therm, D implex and 
Abrasives International) find 
that local conditions are pleas- 
antly conducive to businesslike 
operation. It is not just the 
helpfully low and simple cor- 
porate taxation, but also’ ;the 
lack of red tape and the ready 
access,, to government depart- 
ments;^ which make for quick 
decisions and unharassed con- 
centration on the job in hand. 

In fact' though there are in- 
evitable. insular disadvantages 
such as added freight costs, the 
Channel Islands, especially with 
their proximity to Frances -have 
enough to offer to have attracted 
many more new industries in re- 
cent years had they' wished. 


But the need to keep the right 7^ 
economic balance in communi r 5 - 
ties Where land and housing are 
in short supply, and where con- 
straints are now being put on . , 
population growth, has led to a g£ 
highly selective policy. Even in 
Guernsey, whleh is seeking new - 
industry more '. actively than ' 
Jersey, only about one in. 10 ; 
applications gets official encour- ; 
agement. 



Apparent 




Mr. Colin Powell, Jersey’s 
Economic Adviser, says that :, 
though the island government 
never gives “ a blanket No ” to 
any proposition: . the benefits; 
have to be very apparent for a 
new industry to he welcomed in. 

“We would not be enthusi- 
astic about affirm that needed to 

SSSSmm^M A laboratory rtTdevitlOli X&nrch’s factory** ‘ 

much more favourably on one - Jersey it is porti)f the Rediffusion group* ^ 
that provided training and job ■ 

opportunities for local people, creasingly strict about the occu- fessional engineer who gxp eriS 
especially males. Economically, pation of local houses or flats-by to own his own hous^. We 
the criterion is that an industry newcomers, and a very cpnvinc- deliberately paint a very irfapk. 
should generate high profits — ing case has to be put up to picture of the housing atuatio^k 
and so good tax payments — in obtain housing, permission for before . we take on • someone 
relation to the manpower .and re- an imported “ essential worker." from outside so that’ he wOT htf 
sources it uses up.” ‘ Even then, in Jersey, he is not under no illusions.”. ... '; ; . 

In Guernsey, where much the allowed to buy or- lease the However, ' this is -oneof the 
same rules are applied though accommodation in' his own name facts of life that companies in 
perhaps rather less rigorously, —it has to be company property, the Channel Islands feam to 
an incoming industry is ex- Says Mr. "' Stanley ' Hill, live .with, and RCA fSelf. is 
pected to employ 20 local people managing director ' of RCA just embarking on an esrpafcon 
for every worker imported. Jersey: “This is obviously not programme that should double 

Both islands' have become in- very acceptable to,- say, a pro- Its exports -this year tn'-ateri® 


Haring scored a considerable : \ 

success in building up their financial communities, 
the main islands are now looking to a period of 
consolidation with perhaps quieter growth. 


- r- 
■r . -~;- 




THE ISLANDS have achieved, 
the first objective In their com- 
•jjaratively new career as an 
international centre where bank- 
ng and financial services; can 
' -flourish in the sparkling cmnate 
provided by low -taxation policies 
and minimum state interference. 
They have, won for themselves, 
daring the decade or so that 
1 they have been in the tax haven 
| game seriously, a first-class 
, international reputation -among 
all - who value and need such ser- 
vices. 

First and foremost -they have 
political stability of a high order 
when comparisons are made 
with their competitors. Neither 
revolution nor invasion is likely 
to cheat depositors who choose 
to trust to these mid-Channel 


Dffwauo. 
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a comprehensive financial service 
is available in the Channel Islands 
through 

Morgan Grenfell (Jersey) Limited, : 

12 Dumaresq Street, St. Helier. 

Telephone: 0534-27301 
Managing Director J. A. Davies 

and 

Morgan Grenfell (Guernsey) Limited, 
19 Pollet, St. Peter Port. 
Telephone: 0481-26815 
Manager J. C. Mann 

Copies of the accounts are available on request from each 

Company. 


. strong-bodies. They can also out- shores. However, one hanker, 
play most of the opposition more- cynical', perhaps than 
among" rivil tax havens when it some' of his fellows, put it to 
cornea - to regulating their me “What do" the French need 
deposit-taking institutions to with '.a tax haven.' ^They never 
guarantee .high standards, of pro- give a thought, about paying, 
fessibiuti copducL ■ their taxes.”' .' ; " - 

There. Is 'a general feeling of When it 'bebame known that 
gratitude among the Jersey and under tiie new Finance Act 
Guernsey financial communities' people moving from the ILK. to 
for the ’willingness and activity live ; in the Channel Islands 
shown by the legislatures ‘of both would not . escape liability for 
States -to: set standards and- ^o capital , transfer -tax a wave of 
monitor financial practices alarm vfras feK on the 'islands, 
closely. Such care has proved Sensitivity towards the islands’ 
good for 7 business in' the r long- complicated* and delicate 
run. And there is a widespread relationship with. Britain is one 
comfortable feeling that the few of the hall-marks of the whole 
rotten apples which did manage low ' taxation operation. Was 
to get. in the basket have now this the beginning of the end 
been spotted and tossed out. of«tbe islands* special position? 

_ The immediate problem In retrospect the CTT alarums 
facing - the financial sector is and excursions cap -~be looked 
“ Where dp we go from here?" upon as a nine-day wonder. Mr. 
Are the Channel Islands to pro- Healey’s, action is not expected 
gress towards the role of- a to -have more, than a slight 
mini-Switzerland? Or is ..the impact upon. the. overall ftnan- 
whole operation, likely . to dal scene" on the- islands. It 
rema in strictly. limited to serve will, certainly deter .- some 
the special needs of a sector of wealthy people from retiring . 
tiie international financial busi- there. But the islands have 
ness by being just a tax haven been- enjoying more applica- 
— albeit of a~ most -superior tious.from .the wealthy to be 
type? allowed into the club than they . 

can comfortably cope with. 
t CTT win not deterytor instance, 
kjllaUlcU ' people with high earning power 

The question is - pertinent want/to live on the islands 
and.it is too early to.gfre a .the low: taxation and- 

definitive .answer. The islands *bscnce..of death-duties. 

seem agreed * upon one tactic ' I2l£ impact nf -the CTT 
which will go v er n development proposals • upon .-'the islands 
in the short-term. They -'do not *PPe*r to have been in ^ the 
want a great wny more banks publicity they; have . received 
ahd other deposit-taking institu- rouml :the. world, Mr. Healey 
tions. Jersey has some 30 . and h^ 7 implanted ‘ .among some 
Guernsey more than 40. -That, potential investors overseas just 
it is felt by the politicians 'and a tinr/idea that the British 
admini strators, is almost Government might - -be more- 
enough.. Otherwise the jihysical closely involved in financial 
resources of 4these. small -tori- business placed with, the 

tsries are- going to be strained Channel Islands than some 
by accommodating bankers and investors would appreciate, 
their .families.' A few - more Thus the state and extent of 
licences will - certainly £ be connections^ between the island 
granted.. But they are IScely /authorities and -banks: and the 
to be for banks which ' repre- British authorities is Currently 
spnt areas of the world where a favourite taikingjjpdint in SL 
the Channel Islands are not, at Helier and St Peter Port when- 
present tapping business-. ever teo or more financial men 
Ideally both the islands' are gathered together,; Recently 
bamking communities - .wjH - there was a financial conference 
provide truly world-wide net- to the islands at which a Bank 
works for pipelining funds into of England official volunteered 
the islands for deposit, and'for answer questions. .-A stream, 
the management of trust funds, of probing inquiries resulted as 
So far they tend to be strong bankers let loose their imcer- 
in the former sterling areas and talnties about what the. .Bank 
under-represented in the New might now tell the Inland 


question ' concerning riietrts* 
busloess in complete con^dehce 
By- the very nature of /the off- 
shore finance , game the ques- 
tions being/put- to this clinic; 
add the proposals for. hew forms 
of trusty ettx, are; becoming 
ever m° re convoluted. . . 

The total money* on deposit 
through the island^ institutions 
-5-and most of. -it transmitted 
thereafter ■ to . the. . London 
markets— now -totals some 
.£1,400 m. The total , assets 
handled, and managed by toe! 
islands’ financiers on behalf of 
clients' is a figure never yet 
calculated with any certainty. 
But it certainly ' inns into 
thousands of millions of poundsl j 
Every sign is that toe funds will 
continue to flow in. and the trust 
business will continue "to grow.: 
But business may -be harder to | 
win.- Few - financial -men in toe 
islands . expect the next ten 
years. to- gnw-toem. growth like! 
the. last ten. Indeed, with the 
limited resources available — 
staff, offices, communications, 
ete.— most would not' want it. 


over 12 years 


Upsurges 


World and, indeed, in Europe. 
Some influential '. people 


Revenue. 

The.' Bank of, England, lino 


believe toe first priority is, in was, quite firmly,- that the Bank 
fact to interest the Europeans does not tell the Revenue, ary- 
much more in the' services thing that the otoer cadnot 
offered by toe islands. ' The learn about Channel Islands 
special relationship with toe accounts m the course of busi- 
Comznon Market ^ven toe ness. That, seems to be .the truth . 
islands by Britain’s member- of toe matter. It is, of course',' 
ship has not brought - toe toe task of toe islands? bankers 
financial business from Europe to convince. their clients that .it 
that bad been hoped for. is so. 

There is some puzzlement bn .The -Bank of England • now. 
the islands toat the French are holds “ dimes in- Jersey and 
not making more use of these- Guernsey, once a fortnight ;at 
facilities within sight of .their which any banker can raise. any- 


Ratirer, the islands* banking 
communities are now' in general 
looking forward to a period of 
slower growtii bin: active, con- 
solidation.. Meanwhile they fore- 
see quite “rapid upsurges .in 
business with Europe and those 
areas of~toe wbrW which have 
not ■ so ; far ‘ been r properly 
covered by toe- islands. 

The -process of consolidating 
toe financial businesses of the 
Islands has already began: Evi- 
dence of Tthis : is toe way in 
whdeh banks and. otoer institu- 
tions' are tentfing :ito specialise 
into favoured Bnes . of business 
and to acknowledge .'©ach others' 
specialisations. For instance. 
Slater. Walker. (Jersey) is- refry 
krong on . local lending (the 
company has turned in profits of 
more than £0-5 ol .before the 
Jersey 20 per cent, laxation) . 
Some- otoer" banks, by- contrast 
never look at the local market 
and are entirely concerned with 
clients on toe other side of the 
world.; Yet others are c devel op- 
ing. specda],Bations" in -.. such 
areas as* Eurodollar trading. 

Ultimately the: furore over 
CTT may be seen to have done 
some good for - toe .. Channel 
Islands.- It has served to . bring 
to toe forefront toe fact that the 
Channel islands’ financial struc- 
ture is not nowadays'-- for the 
simple purpose of providing a 
bolt-hole -' for' ' wealthy tax 
avoiders. The flnanoial mariiines 
now operating in. Jersey -and 
Guernsey embrace all toe skills 
that are ' required of a- major 
financial centre.: .The target: of 
bring a - mini-Switzerland, .' to 
which some aspire, may not .be 
»' remote after aH.- 


, ' - In that time we have acquired a wealth of 
expertise and a large number of satisfied clients 
•backed’ by all. the facilities of a long established . 

international financial organisation. 

If you would like more details please write for 
a copy of the. book let reproducing the papers 
.* " given at a Seminar in London 
. ""JERSEY AS A FINANCIAL CENTRE". 

The 'Royal Trust Company The Royal Trust Company 
of Canada (CJ.) Limited , (Guernsey) Limited 

Royal Trust House ^ ^ SL Julbn's Court 

Colomberie ■* -. -SLPwPort 

St.’ Helier . ' . ■ ■ Guemsav 

Jersey •* >4 Tel. STD 0481 2EB6® 

Tel. STD 0534 27441 


. Wholly owned subsidiaries of the Royal T rust Company 
v Montreal (assets under administration in the Group have. 
' .. . 1 .a value exceeding £6,000 Millionl^^^ 

PfaBsetut the coupon arid return it to The Royal c -^' CZ 
-Trust Cb enpany of Canada (Cl.) Limited, Royal 
Trust House. P.O.Box -794. Cotomberie, 

St.-Heirer. Jersey. 

. I would like to receive a copy of your booklet 
entitled "Jersey as a. Financial Centre". |~ — | 

l aiti particularly interested in information, 
concerning:— 

Banking Services . . ■ ) | 

Trtdtee Sendees | 1 ' 

Holcfing Companies ManegBment - ... Q . — 

IplBBseiicjk as appropriate) 

NAME--. ‘ Jp 2 

adpRess^,. ^ ......... I iLVi 



-£6m- with toe absolute mini- that Television Researrii, 
xoum of imported expertise. compaaioit a>mpaay ©f Ryd if 
Mainly concerned since it fusion. (Jexsey), which runs a 
moved . into Jersey nine yeare radio : TV- - table system 

-‘ago with making video tape locally. These companies, jnst 
recorders, toe company is now coming -up to their 25th year in 
going into the international Jersey, share * factory on the 
■market with a portable- colour . outskirts of St HeKer hai 
TV- camera which was shown just been extended &om 42500 
at the recent Montreux Tele- to 50,000 aq. ft“ _ ' 
visicra Symposium.-. An associated Televisipn Research, whidj 
development is a very compact designs and makes all tbV jriay. 
* mobile studio housed hj a Si-ton back equipment for the wntld. 
van ffnrf incorporating, the -new wide Red! tune spot-music s& 
camera and a mini video, tape vice, has its own sheet meta] 
recorder. . and machine shops and does its 

RCA Jersey has succeeded in own pressure die-casting, iajec. 
Counting this project with only tion moulding, electro-plat^ 
one imported key man. ah and anodising. All the tools fot 
experienced camera engineer these processes are dessgoedaai 
from the UJC. In adefitkm, one produced In toe factory, and j a 
oritS own technicians bias been addition the company frariifeB 
sent, to toe US. /for training, its own dispatching to ora a 
Between them -these two win countries, 
train all the other staff needed. 

By 19S0 RCA Jersey expects jflHICr 
toe value of its exports to reach . WI . - • 

£L2-f 14m. a year. But, again, • Wlth . . *" . 1aw 

Mr. Hill sees it as a gradual approaching film.. Televisfan 
build-up with the present staff Research is currently Iauatoag 
of around 100 rising to 140/150 wve™ new projucte, amra? 
W ffle period. . “ . them a sophisticated timer 

- . . capable of controlling four dH- 

RCA is. one of upwards of 25 ferent at rainute ^ 

companies— not aU of them ex- ^ a ful , weet 
porting concerns— with factories ■ Guenisc y. s industrial scew 
-on Jersey’s industrial estate at ^ been dominated for years 
RueJes^Prfe. peltate x no w ^ is _h y the 

practically full, -but there are oscilloscope manufacturer. Tefc 
plans to sell a remanung one- whose local operatioc 

acre site for development, as a accounts for about half of the 
molti-unit; factory that could i m workers employed ia 
bouses number of small jadus- ^ industry and was respoa- 

to ^ 5 - ■ t T ■ 1t ■ sible for the island's impres- 

Few people m Jersey realire a £5m. worth of eleewmk 
that there are aero engine test. Iast vear 

beds at Rue des Prts. ^ey are ^ to attract 

operated hy a unique enterortse nw industries, and also it 
built up by Mr. Charles W. encourage local firms to seek 
Evans— Aviation Jersey,, triuefr markets, is graduallylead- 

serv^es Rolls-Royce aero and to a more balanced iudos- 
industnal. engines for users -^j 

^oiighout toe irorld. There are A lacal mhsiii9xy 0 fthe 1875 
few airimes y^gtir forces that Q uee n's Award winner. Earn 
have not been enstomers ofthn is now producing ^ 

“S pany -S? me ? neOr0 ?-2: assemblies for its U.K parrit 
Now Ariation Jeraty, whidi in a 13m sqare feet 

U . ?L ule factory employing 50. The Dim- 
m - St. . Brelade, is drverauying pjg^ group has a local plant and 
mto, toe humanitarian field . of ^ ^ s . Standex International 
mediral - engmeermg, starting jg Dorset one up; there is also 
with angw type of outdoor diair ^ po^ibility of Parsons Chain 
for toe. limbless, and- disabled. openin g a £inL factory next 
that has already created inter- ye ar 

national interest-- . '• _ Meanwhile, another new 

!. A sophisticated .electronic aid fjuernsey venture, Universa. 1 
that took 18 months to develop, , packaging — an offshoot of Lons- 
the chair is toe : brainchild of dale Universal— has given the 
one of Britain’s leading aircraft Channel Islands its first poly- 
hydraulics engineers, Mr. Alfred tbene factory. To toe gratifica- 
Barker— now retired .to Jersey tion of Guernsey's authorities 
— backed by toe company’s aert' tHig promising industry was 
engineering team., 1 launched without Importing any 

' The Channel - Islands* most outside staff at alL 
self-sufficient .raairafactu’-ing ^ 

operation is almost certainly - 

ROYAL TRUST 

hove been in the 
Channel Islands tor 


Roy Hotison I muman iaMtaH m am ■■ am am i 


•i -' i 
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10NEY MARKET 


Full credit Supply 


39 


Bank of England Minimum 
Lending Rate 10% 
(Since May 2, 1975) 


ry 


market faced a net take-up of 7-7} per cent In the inter-bank 
Treasury bills, the ' authorities market, overnight loans ■were In 
held maturing bank and local a rough range of 84-9 per cent 
authority bills, and there were -n,. 

Day-to-day credit was in full appreciable gilt-edged settlements 

pply in the London money running against the market's tn» 

irket yesterday, and books were favour. On the basis of these ®Vi?”*5SL ^ 

ianced without official inter- identified . factors, however, it 

nbon. Banks had carried over seemed possible that banka io ” Pi!*’r!n P f r 

surplus from Tuesday. Govern- carried forward a surplus. the ^-month fell to 

int disbursements exceeded Discount booses paid 71-8} per 
renue transfers to the Ex- cent for -secured call loans In the 

earlier part, but found some 
balances in' the later stages at 


equer. and there was a fall in 
b note circulation, but the 


14-11 per cent, from ilfril per 
cent 


the table below are 
some eases. 


Rates in 
nominal in 


it. . Jnne * 

• ,r laf * 1S7S 

Sterling 

CerUfleatOft 
c4 ctopoafta 

lncer+xnk 

Loop! 

Ambortty 

doposlt* 

trial Autb. 
negotiable 
bond* 

Finanee 
boon , 
deposit 

Company 

deprertw 

Dlncoum 

market 

dep>vlte 

Trt«nry 

Book 

Wile* 

Fine trade 
Mils# 

« *..! 1 “ ' ! veraigM 

r -,»y« notice. 

i :t’.. • -», leyanr - 

. , ‘ : i. • sysaoueo. 

- ' ■ V -i month.... 

i . ‘ .I'saicmihB- 

, , '• de rarmths 

mctitbe 

«■ j. _• monOm, 

. . . ” ■-ayror. 

? r '■ ft ■ J yearo.J... 

•M* 

93t-9Gg 

BTa-BSe 

1014-101* 

» 

8i§9 

. eri-Btft . 
■9k-®* 

wt . 

. BV9 

9(0-914 

Bi0.9fi« 

10I«-103b 
- ’ 

117a-lSlg 

15*4 

1MU 

10-9U 

iasu 

lOJeSi# 

1114 . 10 s* 

1X34-1JH 

93.-10 
IO-IOJb 
1014-101* 
104- 10s* 

8-10 

7-ai« 

884.9 

B 

914 

Btfl-Bis 

2*-2* 

pi*. 

Bli-BSs 

B+i-BSt 

10! S .20% 

10-11U 

lOJa-UU 

IDJa-llU 

10lf-12l9 


Local aorborttr and fl/unce kowi sewn days* Detkre; others seven Says’ fixed * Loh/t-term' local ambortty axtrtsaae rate 
mcsay three yean I3£i*| per cent.; four years lai+U ser cent.: five years 131-14} per cm. *P Back bin rate in table la 
'../ins rate for prime paper.; Buyev rate for four-month bank bills H->i5i6 per cm.: and four-month trade Jrill* per 

. . ' Approximate selling rate for one-month' Tre at iir » bills M-OJi* per cm.; rwo-mnmh 91 -Mm per cem.: thr e e-mo n th 
*jp sec cent. 'Approximate setting rape -ter aoe-taoaOt Mot trifle Si-91 per dent; for two-montfi Vi per cent.; and three; 
:.-'tuh 99ie-M pec cent.; for a — m onth .trade bills ib-iot -per cent; -two-month lc-u per cent.': and tfurewnonth IB -11 per cent. 
. F «*n« House Base Rata i published bp the Finance HO Diet, Associations 161 per. cent from -May I~- Clawtas . Bank 
Mslt Ratoa tor small sums at 'seven days’ notice: 6} per dent. Clearing 8nk Bum Rates for i—Hiwg? m per cent. Treasury 
- be; Average tender rate af ittseopm 9.4456 ^er cent. 


Time i 


Iptlon Report— 3-month Call rates 

-.^OPTION DEALING DATES P. and O. Deferred, Turner .and 
...^irst Last _ l^st F Or rvevraU, Dunlop and Toma tin 

Oeal- peal- Declarer Settle- Distillers. A “put” was done in 
in»s lngs tion _m«t xamrtaulds, while “doubles” 
ay 28 Jun. 9 Aug. 20 Sept. 2 W ere arranged in Ultramar, 
“• J® §***■ A J®?*: 15 Fairey, . National Westminster 

in. 21 July 7 Sept. 18 "Sept. 30 Bank warrants. Amal gama ted 
-Calls*’, were dealt in Lion Investment Property,; Grand 
t : -Aemationai, Marks and Spencer, Metropolitan, tCI and Laporte. , 
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? - .. P. CeotniJ 
. . Lfctonro. J 
“ relay, BenkJ 

V- echan 

'ota Drag ..... 
" «sUn....... 

. . A.T.. ; , 

irtrh try land) 
' -UlfthGxygwi! 

. irtnn * A V ) 

■rihury* .... 

smaakto.... 
rhenhanv.... 
■cullers. — 

in/op. 

Slot...... 

M.l 

' r«» National 
. -K-A. Tran.., 
sn. Aom<1oBt.| 
•pn. Electric. 

IftXO... 


bnaii 

B.HA ’A’. 

Guard lAD 

3- G.K.N 

Hawker s'ldd... 
HtkiaenfTr&Ma 
Hudson 'Wilma 

r.c. j i.._ 

t»Gr±! 

In veres It 


35 
88 ' 
94 
80 
43 . 

"$* 
9 
6 

14 

U 

15 

6 

16 

20' 

6 

7 

16 

14 

40 


XeRjO AG scars W 17 


jUnyrts Bank.;. 

Mams'...... - 

Marks* Si'*neerj 
Midland Bank J 
NatTWeat BonW 
P * O DfrU-.-J 


B-H; 

Rani Org. *A\, 
Reed I nil- 


9 

20 

20 

i8 

5j 

10 

6 

Z4 

7 

7 

10 


30 

T 

It 

25 

38 

30 

16 

10 . 

7 

2d 

28 


Siam WaJkei., 

tfpille™. 

Tosco _-.~ 

Tb/iHi. 

Fabe Invent.— 
Unilever 

Did. 9np«9- 

Vicfcon — i — 
W«alwarths — . 

Property 
Dsn. Counties... 
ItP:-..— 

Im. Enrol * — ■' 
land Seen dries 

Peachey 

Tovcn £ City-. 
T-trn ACnmm. 

Oils 

Brit. Petroleum 

Burmab Oil 

Shell 

Unjamar .. 


7 

. 6 
20 
50 
40 
12 
16 
6 


7 

11 - 

7 

22 

7 

6 . 

7- 


45 

6 

SO 

*1 


Mum- 
{Ann hi Amer—. 
iBcokenHilL Prj 

jCkrt 

[Charur-Coos.- 
lOharirtaH Hi. 

{Con- Gold — 

jDe Been Dot... 
IK. d.-(ieduid : ..i 
Wreai Bnaldet 
{H am (dcoArem 
[Hump ton Pro} 
pm*-..— r.^. 
IrwiTho—— 
TiOtaine*. .-— ! 

Metai* Expire 


Prw. Sleyn.... U75 

Kid T Zinc ~ 

W«hnm— - 
Wert Amaa— 
WrMornlTnj!. 
Zambia Cupp 


50 

75 

9 

22 

8 

25. 

26 

350 

12 

15 

4 

140 

19 

as 

a 

S5 


oO 

5b 

75 

1& 

10 


REGIONAL MARKETS 

VoUawtns the merxer last year of UJK. nock ex cftin g r s. a selection of the ihare 
rtces previously shown under regional headings at presented below with quoiaDons 
i London. Irish Issues, most- of which art not officially listed In London, are 
»wn separately and with prices as ep the Irish ex cha n ge- - • * • 



■ llanvlnv r20p: 

17 


(Ganlmer Sons. 

11 


[abetr.BafrahmU 

150 


rib 

37 

16 


Gardner 1L1 

Ural* Sht> c£li 
Ua/la/n a'l./lOp 

60 

470 

-2 

StiiHjh tipmn-. 
Sludall iViB.,_ 

• 

45 


ni'ir <ti j !*A*. 

*4 . 


9 


VtoromiH'...^, 

86 


r'otiEat. <50p' 

135 


HigsoneBiew . 
Holt 4ort**2^i 
lUU«team £1. 

97 

+S 

WISH 

-- • • . 


lover Croft — 

35- 

•eee 

180 


Allhuju; Uos(£i 

36 


•ntlRJc How£] 

312 


HO 


Oomrti (F.4.I.. 

118 

r 

lun.tra Ice £L 

293 

_o—- 

Kiran-Bie, — 

30 

M,,,, 

Slmidalkin 

68. 


lyAtn tit A.)— 

36 

-*ra.- 

L.*yeir*s-bip£l/ 

loO 


^■naetePindi. 

. 70 . 


(ins ± McH/iy' 

t»7 


.VUuiQo/drrn'tJj 

70 


Jo/dbudy (tli. 

■-a.8 • 

J 

-Jvauf Fnlk/lOp 

31 

13 v 
48 


P«A 

35' 

. 60 
18 

— 

HeUoD (Hid**) 

r3XI| 

€T,f 

li t 


fifr f\<rne~'.r.... 
■inlay Vkg(bi>) 
rr’elXUraiiifOp 


Pee. Kills 



Irish Wire Bd. 


' 8tW 



ltobb Cat. (bp) .. 
aayen Cun 

45 

• 

_....]»unbeam 

Onidaxfi J. 

-13 

63 1 
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NEW “HIGHS^.AND 
ic LOWS”F-OR 1975 

Too numerous to name Inelriaualty 
the IM new 197S "hiflhs’’' recorded 
amono wcurttles Itoted in the Share 
information Service yesterday are given 
b«k»« In their Wfb-jeclkms. There were 
S new "low*.--' 

NEW HIGHS (194) 

COMMONWEALTH AND 4FHICAN 
LOANS I3> 

AMERICANS til 
BANKS IS) 

BEERS (41 
BUILDINGS ~(Z> 

CHEMICALS tSi 
DRAPERY AND STORES HOT 
ELECTRICALS Ol 
ENGINEERING f2t) 

FOODS (4) 

• HOTELS 111 
INDUSTRIALS (41) 
INSURANCE 13) 

MOTORS (3) 

NEWSPAPERS <Z) 

PAPER AND PRINTING fit) 
SHIPPING 111 
SOUTH AFRICANS C5J 
TEXTILES (31 
' TOBACCOS m 
TRUSTS 1601- 
OILS (3) 

RUBBERS (1> 

TEAS (2) 

MINES IS) 

NEW LOWS (3) 

MOTORS (2) - 
Airflow Streamline 
Weitern Motor 


Metals txplrn. 


MINES m 


RISES AND FALLS 
YESTERDAY 


British Funds .... 
Corpus.. Dom. 
Foraljpt Roads 

industrials — ... 

Financial and Pra». 

Olto - 

Plantattoni 

Mines 

Recent I srne t 

Totals 


and 


Up Down Same 
•U . 2 39 


* U 


.„ 232 
7 

— S 

— SS 

... 23. 


3 54 

219 9M 
7S 5U 
9 U 
2 '41 
SI <5 
7 2B 


ns 366 ua 


BASE LENDING 
RATES 

AFX International ...... 91% 

AfUed Irish Banks Ltd. 91% 
Anglo-Portnguese Bank 10 % 

Henry Ansbacher-. 101% 

Banco de Bilbao 91% 

Banco de Jerez ......... 101% 

Bask of Cyprus tlO 

Banque du Rhone "S.A. 10 % 

Barclays Bank 91% 

Barnett, Christie Ltd. 11 % 
B remar Holdings Ltd. 101% 
Brit Bank of Mid. East 9*% 
I Brown Sbipley ......... 101% 

Cayzer. Bowater Co. Ltd. 10}% 

Cedar Holdings • 11 % 

I Charterhouse Japhet ... 10i% 

TS. E. Coates 4 .;... 10}% 

Consolidated. Credit® ... 12 % 
Cqntioentar Trade Bk.- 9} 

'CtroperatJve Bank * 9} 

Copleys Bank Hi _ 

Corinthian Securities... 9}% 

Credit Lyonnais 91% 

G. K Dawes 10}% 

Duboff Brothers 11}% 

Duncan Lawrie 104 

English- Tran scout ... 11} 
First London Secs. ... 9}% 
S Antony Gibbs 10 % 

Goode Durrant Trust... 10 
Greyhonnd Gharanty... 9} 

Grindlays Bank 10 % 

l Guinness Mahon 10}% 

LHambros Bank 9}% 

Hawtin ft Partners 13 % 

I Hill Samuel 510 % 

C. Hoare & Go. 9}% 

Julian S. Hodge ......... 10}% 

Industrial Bank of Scot- 9} % 
Jacobs, 'KtoU ......... 11}% 

Keyser Ullmann - 10}% 

Kingburst securities ... 12 % 

Lloyds Bank 9}% 

•London & European ... 11}% 
London Mercantile ... ll}% 

Midland Bank ■- 9}% 

Samnel Montagu ...... 9}% 

■ Morgan Grenfell 9}% 

.Morils Wigram Ltd. ... 11}% 
National Westminster 9}% 
Northern Comm. Trust 11}% 
Norwich General Trust 10 % 
.Portman Guaranty 11 % 
7. S. ; Refson 4s Co. 9}% 
Rossminster Accept'cs. 9}% 
Royal Trust, of Canada 10}% 

E.' S. Schwab - 11}% 

Security Trust Co. Ltd. 11 % 
Sbenley Trust ......... 11}% 

Standard & Chartered 9}% 
Sterling Credit ......... 12 % 

Stewart Salmon & Co. 0i% 

Thames Guaranty 12 % 

Trade Development Bk. 9}% 
Twentieth Century Bk. 11}% 
-United Bank of Kuwait 9}% 
Wallace Brothers. Bank 10}% 
.Whlteaway Laidlai? ... 10 % 
WHlianis and Glyn's ... 9}% 
Yorkshire Bank' 9}% 

KembErg of tha AcripOog House* 
CosmDtti. 

7-day deposits ti%. l-moozh deposit 
8i%. 

7-day deposits on s ums of QO-DOO and 
under 6}%, op to E5.960 61% and 
over 125.606 71*. ‘ 

Deposit Base Bats 91%. 

Demand deposit 71%. 


F.T.— ACTUARIES SHARE INDICES 

These Indices are the joint compilation of The Financial Tines, The institute of Actnaries and The Faculty of Actuaries 


EQUITY GROUPS. 
GROUPS & SUB-SECTIONS 

Figures to pvenihem show number 
trf stocks per motion. 


LG. INDEX 
GOLD 194-167 


CORAL INDEX 
Close 359-364 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 11}% 
Cannon Assurance 9 % 

t Address shown under Insurance and 
Property Bond table. 


INSURANCE, PROPERTY, BONDS 

Yield % 

Abbey Life Assurance Co. Ltd. 

1-3. St Paul's Churchyard, E.C * MS 9111 
Ahtw Eq. June 5 1^8.3 30.11 — 

do.Arvflnit Jwi&j 122-0 23.4 


LO 

105.2 111.71 
99.4 105.6 


!tn. Pr. JoonS. 

1d.Ace.T7mi Joo3 

to Tea. Unit JonSl 106.1 112.71 ...„. 
?elf!0<celD Jao3 69J 65.6) 

to. I Vn Unit Jno5 54.0 • 67.41 
r.\m' Unis Jim 3 105.1 110.71 
•Money Fd. Unit 99.6 104.9 
PrariulMe. BihjJ 100.7 106JH ...-. 

Pen vumJTas Hod 207.7 1 13.4, 

'Albany Life Assurance Co. Ltd. 

n. Old Barlioetoa St-. W.1. m-437 5662 



'M. Ho* Fit.. 

'Ito. Aerum 

Faulty Fond.... 

Do.Arrtim 

PrefWTty Fund. 

Ai-ciim 

rFixed Int- Fundi 


95.4 1Q0A] I 

196.2 101.3 

IB6.B 133.6 1 

128.6 1344 

196.3 101.3| 

96.9 102.0 
96.7 I0I.8j 


l Do. Acram [97.S 102,6 




en 

isfssnrfs 


- rSJ'ple l nr - Fond] 
r,fe* i On. Accum 

«*IV 


iVil Pwmw96-2 


Is 


Hit. Arrum 

'n>p. Ph. Fund..; 

Do. A ream 

•'isol lot. Pen. ... 

l*o. Accum 

il [ile lor. Pens ... 
to. A worn 


116.8 122-9 
117.4 123^1 


97.1 

97J) 

97.8 

97.5 

M-3 


C.U. 


121.9 128 
125.1 129 


101-2 
102.2 
102 . 1 , 

103.0! 

102 . 6 ! 

103 




AAfEV Life Assurance Ltd. 


« # * : PavUloo BWks.. Bristuoo. «ks a#77 
^ fr» J * irrw4Un«YOdBd|107J U3A| -....| 

( . a 11- A i 


108.7 114.* 



107.2 112.1 



112.0 



97.0 



103.4 

oo». 

108.4 

...... 

103.4 



Vlinntic Assurance Co. Ltd. 

Ulanue Bk.. BilUncshursL B’hnrat M61 

•All W'lhrAcl’u] 

•All WcstherCspI 

■lnv'«im'tFn.OtiJ 

■enalon Fd. Cnilri 
V-nv. Pension Fd.; 
isn. Pension Fd. 

'mp. Fenekio Fd. 

•arclays Life Ass. Co; Ltd. 

52. Romford Rd.. E.J. 01-555 1ZU 

loix'Uybonria (83.8 88.31 + 0.1| — 

Current unit value June 4. 
■Corrected change, 
irandts Ltd. 

&. Pencharch St-. E.CJL fil-CM 65SI 
•mndto Usumpt -186.0 89.0] 6.49 

!anhda Life Assurance Company 
-6 High St Potter* Bar. Bora P Bar 51122 
•wuthPd. JimA 45.0 I4-1.61 — 

r-Ur'mtFiLSUySl 96.6 | — 

^nnon Assurance Ltd. 

Olympic wy wmbhi ha> onb.- m-bm 8ST6 


IMIIUIIU, S.M ui-vta a-ri 

pual May lb.J 105.5 | —...( — 

WrerialMaylS ' 40.0 ! — 

BGthBdMavSQ|ll9.5 126-K — 


- Yield % 

Cornbm Insurance- Co. Ltd. 

32. Camhill. E.CA 02-635 MIB 

•Capuai May lb. 

V&SSl 
eSIn 

Oesceat Life Ass. Co. Ltd. 

Braywlck EM. Mdnhd. Berk*. Mdhtod 34655 

Cre*PlnVlInr.Fd.i59.4 63.7; | — 

Crusader Insurance Co. Ltd. . 
Bowrtog Bldits.. Tower PL. EC3. 014U8031 
Or’LhP.rop.JuneaiSl^ 56.81 ...... | — 

Eagle Star InsceyMJdtnnd Assce. 

1 Threadneedle SL-.-B.C2. Bi-389 U!2 

B*|t<efMuU. UalUIJe.2 b7.6|+0.4| 6.71 
General Portfolio Life Ins. Co. Ltd. 
SO Bartholomew CL, Waltham X. WX 51971 

V Portfolio. Fond— | 104.86 ( ] — 

Growth & Sec. Life Ass. Soc. Ltd. 


UBiied Route. W.il 


01-Z28 mt 


sFloxlble Fortnnej lOO.bp 
Olnndbank Sen.. 54^4 

viand beck S'c» A 97.4 100.0] 
v*J4d Sniwr Fwodl 719-66 
Guardian RLE. 

Royal Bxchanae. E.C.S. 01-283 71 0T 

VPrtipmv Bonds- 1 128.4 133.8, 1 

Pen Mao.FJ.Uta.i97A. 1Q2.5| I — 

Hambro Life Assurance Limited 
r. Old Park Lane. London, wi US «Bi 
Fixed Inu Fund.. 


106.0 11 1J 



118.6 124.E 


116-2 122.4 



104.7 110.3 



118.8 124.3 

..... 

131.0 137J 

...... 

151.7 159.7 



lSS 1 .? 142.1 


157.1 165.4 


107.1 11*.! 

...... 

112.3 118,3 


99 .B 105.1 

...... 

102.1 107 Jy 





WJ.01 


+ 1 




ROW, K.C.4- Bl-248 -SW 

1.. . >27.6 29.0) r — 

k...fflS.O 26.4 „.... - 

da 37.6 39.6 — 

1.. . (32.8 44.4 - 


■Equity Unite. ... £11.86 

Propertr Unit ... 731 

■Exec. Itald. Unit 957 

■Exec. Ei'ty Unit 002 

Sew. Pmp, Unit«J 969 

Current uoh value June 3. 
•Batonrrt Bond.. 957 £10-iJ+6.01i — 

ifquliy Bond 802 649j 

•Pn-porty B«nd.j969 £10.Z5| 

Capital Life Assurance 

‘«ni*iM Use.. Chapel ash arron. -MUNll 

»Key lav.31n.vl4f 0.8142 J | - 

Jhartrhse. Japhet Lire Ass. Co. Ltd. 

. Pal em aster Row, E.C *- Ai-au-SM 
tEwwjiy Bond* ...i 
••Money Bind*.... 
iMBoasetl Brcadx- 
•Fqiilty Bond*, 
rbe City of Wstmlnstr. Asa nr. Soc. 
ungneaii House. 6. White Horae Rd . 
Gordon CRD 2JA 684 6844 

fFirH, Uait3ilar27i70.0 73.51 — • 

BPtwnlj Unit 1 65-0 I — 

fPr-tyUnaApr30(44.8 46-81 _„.J ~ 

rhe City or Wstminstr. Ass. Co. Lid. 
Aincxirad Bouse. S. White Horse Bd . 
Iroydoo CRB UA. 68* Ba 

rtVri'mMy Un«iii4l.l 43.1! 
tlrtdiiMnk MaiC7j 57.2 
fSrrculBtorUr^71 M.l 
■W-AndTOeeir 132.0 154J 
riO'ertwOpt- Bd 102.B 108.2) 

■tooity Fund: j36.1 40.1 

Second Managed Fund 

pPeiinvaMay al.i 119-7 I .1 — 

pHahnM May 8l.l 119.0 125 A' — 

pCnajjteedklaySli ' 100.0 \ 1 — 

Commerelal Union Group 

»l. Helen's, i DMershjft. E,c.i m-asnws 

Varia(uo AuAcc Ctl 35.45 ] ; — 

Ito. -In Dairy Ct*.i 12^0 ! \ — 

Confederation Life lusnrajice Co. 
UO Resent S Intel. WlR SAY. BM37 904D 
*BqnitvFuod-..._l92^3 97.1) .„ 
sUmnceA Fond.. Xl&O 124J, 

PoiHmai Fba. Fnd^5Jl 47.4 
Efiuity Fem. Fundi 142.9 


- Fixed (m. Pen.FdJ 
Mina«edPen.FA. 

. P>«pfrty fw. pa. 
vProieeiydlnvpol 


117.4 

119.8 

06.9 

25J^ 


•Property 

Vila mutt) rap... . 
vhuiual Acs.. ...i 
vPon Prop. Cap.. 

VPen Prop. Anc... 
vFen Man C«a.-_: 

•Pen Man Acc— ~ 

Fen F.I. Cap,-.... 1 

Pen FJ. Are ; 

Pen B.6. Cap^ 1 

Pea BA. Acc-. f .... 

Harvest Assurance Group 

49. Church St.. Ualdnose. Rem. 0623 5BSS1 

VAnnuity Units....! 123.4 { <1 - 

VManaged Fundi.|45.30 47.60) ... — 1 — ' ' 

Hearts of Oak Benefit Society 

EuSTon Road. London. N.W1 01-322 3020 

Beam of Oak |29J) 30.8| | — 

Hill Samuel Life Ass. Ltd. 

NLA Twr.. Addfscoishe Rd.. Cray. 638*35 

H 111 aamFropUnlu 119.1 12fl.ll I — : 

eDo. Mu. Unit. J 114.0 120.1+1.8 - 
Da. 3fnn*yFmd| 101.7 I07.l!+O.l| 
Imperial Life Ass. Co. of Canada 
Imperial LUo House- Guildford 71285. 

vOro’th Fd-My J047.7 61.9) j . 

FtoOtbJttJfiy 3040.2 43.7| > 

rhe Individual life Ins. Co. Ltd. 

Individual Hse-. 45. South St.. East bourne 
BN31 4UT. Baaibourtie SfiTU-i 


• r Yield % 

Lire Assnr. Co. of Pennsylvania 
39.42. New Bond SL, W1Y URQ 01-493 6395 
LACOP Unit* _...|77B 81 7| | — 

Lloyd's Life Assurance Ltd. 

12/ LeadrabaJl St.. EC3M 2LS 01-823 *621 


1.38699 

l+A.ftF 

195.1 100.2 


1 1028 108.1 


108.1 113.1 


S104.fi 110.2 



1101.2 106.E 


■ 181.6 128.1 

; 

160.2 168.7 

, T 

103.6 209.1 

• 

115 J 121.1 


107.0 113.7 



latMay 1 


London Equity Assurance Ltd. 
WonMns JM-. Hjrsham. Borsbam Mill 
Managed Cap Uu|*8.0 fll.O] | — 

M. and G. Group 

3 Quays, rawer BUI EC3R6B0, 62-626 <589 

•Equity Bcu'UyS9 i)7.1 101.1 
•FamlK-76 Mv 29 112.1 

•DO.1B77-80US 29 86.4 

VDti 1961-S62jv 29 117.5 

•InteraBd* 31 V $ 70.9 74.6 
•UAOUacd3lT50 96.6 1&L6 
•fWo-DtoMyoO 11:6.2 130.0 
•FropertyMayCP. 105.4 HO.r 
•ConvBontfune4 100.0 103.1 




1175 124.1 


102.0 107.4 



104.fi 109J 


114.1 120.1 


ttM.fi 105.1 


111.6 USJ 


102.7 108.1 


IOC -2 106.fi 


105-1 110.7 


99.fi IO4.71 


120.1 126£ 

,.--0- 

106.? 112.fi 


101.7 108.3 



•Squity L'oiiA....) 

•Property rnlts... 

•Mipapd Until., 

•Money Fonda... 

•K 4 s Ollt Bon 

Commodity- 

Growth — .... 

Capital 

Incnme — 

InierMltona!.., 

Foreign Fixed Tut): 

FiswgD Equity'.. 

Investment Annuity Life Assnr. 


+9.1’ - 

Magna Assurance Company Ltd. 

18 dieauen Sq. Uxbridge. Udx. Uxb. 52lSi 

117 ‘a .j — 

Mnfrs. Ufe-lnsnr. Co. (TJ-K.) Ltd. 
P-O- bar Si. Stevenage. MS8 56191 

•Manulife lnv^di27.6 29.0) 4-36 

Merchant Invest o r s Assurance 
12S. High Street. Croydon. 01-68* Bin 
•Codv. Dp. Fd- .. 

•Money Market B 
•Mw.Inv.Man Fd 
•MerJnv.ptyBd. 

VBQniyy Bond 

•Prop. Pen* 

•Man. Fen*. 

•Equity Pena 

, .'*Conv- Dtp. Fen* 

SS« 4S33|yAfcn- Mkt. Fane 

NEL Pensions Limited 
MihoD Court. DoflUn*. Surrey. SSU 
.talexAcmrrn. Dolt 72.3 76.ll-v.fl.3l — 

-Naler CapitaL.:...i56.0 58 .-.J — 

Next gnhsalunon dor June 35. 

'New Zealand lnsee. Co. (UJL) Ltd. 

Warrior So.. Southend- «m-eass 

Kiwi Keylnvort...] 104.6 107 — 

NPt Pensions Management Ltd. 

48 Cracechureb St-. EC3P3HH. 01Jfl3 006 

Managed Fund --I102.5. 106.51 I *- 

* Prices on June 2. Next dealios July. T- 


■C2. 

86.2 
105,4- 

64.7 

66 .S 

111.8 

57.7 

65.8 
50.2 53,0 


9 Dmreux Coon. W.C2. II4SS 
•Uuo- Equity Fd 
•UdJlBqrry FOLAct 
•Lnn Prop. Fund 
•Inm High Yield 
•Linn Equity Pep 
•Lion Pn'p.'rtB'o 
vLi^nH igh YdPea 
•LwoMg 6 GtbFd &UJ4 5S.O 
•Lumilg’dCap Fd 43.7 46.2 

Irish Life Assurance Co. Ltd. 

11. Finsbury Sauara, E.C5- n-«38 8333 

BtoeChiuF«Uonel,34.7 57.6| 1 4.20. 

Jlanan&d Fund... .1126.0 135.6, . , 

PropModule Jonl 136-5 144.1 6.36 

PropMort.Grmrth'l36.9 144.1 1 1 6J6 

King & Sbaxson Ltd. 

31 ComhlU. E.C4. 01-BS3 5<ss 

BondFund Exmptl £111.32 | f — 

- Next aab. day June *■ 

E A S G lit Bnndsllll.l U3-4| I - 

Lang ham Life Assurance Co. Ltd. 

MiBdal Hoe.. Flfisbnry Sq., ECS. 01AI8RS1 

Mldat Bond (47.2 40.7] 1 — ■ 

•Property Band.. 103.8 106.81 ..—.I — 

81.6 22.6i - 

55.9 68.B| _....| — 

life & Equity Assurance 
1 Olympic Wy. Wembley, us BA> BNB 
91-902 8878 


Proper Unlts( 

WlsTiSFiManF. 


24.0 

16.0 
2&5 


•Sel. IBT..5. 

•Second Set 

SceuraBectTBiMQi, 

•Oil* Fond J24.5 

•Bqnlty Fond 

Deposit Fond-' — 


•25.5: 
20.5! 
30.3 
26.5; 
19.0 20J. 

1003 10CJ 


SslectlTo Aruy Fd|65.0 69.0 


109.2 



114.9 




86.6' 



99.9 



63.7 

+1.1 



96.3 



93.9 



133.4 

+1.7 

— 

106.4 



139.2 


— 


Yield % 

Royal Insurance Group 

1. North John Si.. Liverpool <B}-338 *C23 
Bnyal cibeildFpnd|91.7 97.0} _— | ~ 
Save & Prosper Group 
4. Gt. St Helen'*. London. E.CS- SB 1717 

•Balanced )#r. Fd/93.3 98^1 

•-Property FwlJl05.B lll.B 

Depedi Fund..... 103.7 109.2 

- 112.1 118.1^+2.01 
117J 123.5 
125.9 132^ 

■Prices on - May S —May 18 —May « 
7 Weekly valnadona t Price mooihly 
Savegnard Assurance Limited 
Swan Conn. Peterafleto. Hama Pirsfld SSf 
•lavstunenr Fnd|105JJ 106X1 ——I — . 
Schroder Life Group 
1S-24. Halcrivcrs St.. W.C1 ' 


Bqtuty Pension Fd] 
*—Pr p Pens Fund 
: C«mp j Pena Pnd 


•Fixed In lereaiFd 
•FleodbleFdMySS S 
Bquiiy Fd-llay23 
•do^Mond Series 
Bsn.FodGapMy 14. 3 
Pen. Fund Ace-— 3 _ . 
•Prop Fd. Hay Z1 95.7 
•D«9PrttFd.3Uy37l2BJ5 


100.7 106.1 
|92.2 97.1 

155.1 

154.B 163.11 
233.1 240L2 
142-0 149.4 
100.B 
101.7 

-Scot. Widows’ Pnd. & Life-Ass. Soc. 

B. Si. Andrew* So.. Edinburgh ER2 2YD 
InvwtwPly Jim 1)276.7 280.0] + B.0I - 

Slater Walker Insurance Go. Ltd. 
X. Uabndne Rd.. W ll 01-749 Bui 
Selected Uark'tPd|69.2 7S.4j+fi.0| — 

Son Life of Canada (UK.) Ltd. 
IM. Codupur St, 5W1Y 5BH. BSD 3409 

MukLesiMsySB] 150.9 I | 

Peixooal Pen- PndJ 126.8 } J 

Target Life Assurance Co. Ltd. 
Tarter -BMn. Gatabo na» Rdi. trMonr. 
Buck*. Ayleaburr '0296 SMi 

Maaed.FasdInc.l89X 94.2 
Maned. Fond Acc.193.8 99.2 

Prop- Fund Inc-.. (87.7 B3_2j 

Prop-Fund Accnmj 101-0 

Prop- Fund Inveetl 88.0 

rixadlnt^Lce-loe. 105.5 HUf 

' ncJ 100.0 105.4, 


Norwich Union Insurance Group 
P O. Box 1 Norwich. NRI SNC. 960 22209 
N*rwlch3lnad FU Jnn 41126-8 155.5, 4-1 4: - 
jrrwtahBq'ty W Jnn AlW.S 201.4 +1.3 — 
.Tnrleb Prwfil Jun497.5 J02.BI+0.1 — 
KTrwtobFdfttW Jnn4B7.fi 102.11+1.2 — 
Norwich UntoMaylS. 113.3 | I — 

Oaklife Assurance Ltd. 

48. Wlndaor Rd., SlouRh. Tel. S9IB 
•Oak life lUo.Fd.;i2I.5 127.71 — -I — 

Phoenix Assurance Co. Ltd. 

*S Kina W II Him St.. EC4P 4BR Ol-Kix *878 
•Wth Aw«j-Bcmd[81.4 B6.B|+0.7| — 

Sb'rPhxAEbJunenSOX — — 

Eb'rPxB.B.UyXOps.S . 54.9) — 

Prop. Equity & life Asset. Co. 

119. Crawford Street, win zt£. oi-4S* 0837 
•Btx5llkProp.Bd.[ 

•Do. Mfth.Bd. — ! 

•Do. Equity Bond' 

.n_ mlif-nroj 


Property Growth Assnr. Co- Ltd. 
111. WeanmhKer BrliHn Rd. 01428 BSS1 

•; 

•, 


144.2 


71.9 


. 84 J, 


113.3 

IM*" 

97.1 

rt»» 



•Sbenley Mosey. 


1443. 


460 

,,,,, 

127:0 


64.5 



120.7 



131.0 

-ll . 1 

132 JO • 



108.0 




Prudential Pensions Limited 
BoOwra Ban; £C2N 2NB. ra-485 1227 
Equity FtLMay £lj£15.58 15.BC! „ 

Fixed Im. Uay Slxi 1-54 llJiV 

Fropty Gd.MeySl[£10X6 17,4S| ; ! 

Refiance Mutual 

TnnhiUn Wena. Kent- MK 22271 

Hel-Prop. Bondi— j 140.5 ] j| — 


2 


6L3 

B6-2 


+fl-5 
4 £L5 


Pep. Fund Acc I 

Hei Plan Acc. Pee 

Sex Plan Cap. Pen 

Traosintematfonal life Ins. Co. Ld. 

2 Breams Bklge Ldn EC4A INC. 01-405 s«97 
Tulip In vert Faad|109.t 115.71+0.6) — 

The Trident Life Assnr. Co. Ltd. 
Bended* Bouse. Gloaoencr. 9460 353M 
•Trident Man. FdjlOS.B ULU] 


•TrtdntGor MnFd 


114.9 I21.lt — 


•Trident ftnpFnd 107X112.fi 
•trldnbBqtaty Pd 88.4 86-9' 
•TrldstHnh'd Fd 110X 116.1 
•Trtdn’t Ifiiney Fd) 102.fi 108. ll 
VTndent Placrl FdjlOOX I03.fi 
•Trident Bd My 2346.0 48-5 

•GUI Edged-.- J 90.7 

Cash nine fer *290 sranUtim. 

Tyndall Group . 

•8, Canyose-Road, BriMOL 



0272 32241 


•S-rrey Fd. JIey<2J 
▼Do. Wn- 31ay^ 


•Bond rd. Jlaj22 
•Prop. Pd- May22 
•OW Bd. MayZ2 
•Pert. Bd. MavSS! 
•ItepwitFd 3CyS2 
Ori-wylttlUr!' 

Or. In. Pti. May 
Per PenPndJun«i 
AwayMdPnFtfilrt! 
KqtyPen Fd Maylj - 
BoadJfeaFd.Maylj 


97,8. 
108.0 
117.0- - 
138J 
84.8 

119.8 

44.4 
107.a 

A 85A 
.8 613, 
69.6 
110.0 

145.8 

119.8 

56.4 


PropPen Fd HayH 

Vanbrugh Life Assurance 
*1-43 Maddox St- Ldn. WlR BLA. 01-4994923 
•Managed Fond-j 102-0 107.f+1.4j 
■ ‘ ' 142J 160.2|+5J 


•Equity F irori — 
•Fuad Int-Fund 
•Property Fund « 


106 .B no.B-o.i 
loan losi^+o.i 

!4».o 104. 


eittneged CttthFd 
Welfare Insurance Company Ltd. 

The Leas, PoOcesnoe. Rem- OBI $7333 
•CapluJ Gr’th BdJ ’ 128.5 
~ 82.9 

71.4 

99.6 

79.1 

99.7 

75.1 

73.5 


Exempt Flex. FoJ 
Exempt- Prop. FdJ 


SjfTrt-luv FdJ 
•Flexible Fund—] 
•inv'MiH T4 Fod4 
•Money Maher Fdj 
•Pronertv Fnad-^l 


•Property Fund— I 

I Windsor Life Assce. Co. Ltd. 

K EUb Street. Windsor. T«L «rm 

UfelnveftorPlam 
Future Afte’d Grib 
RMmtAM'dGrVbl 
Pin. Lav. Growth 


ivmasar. Tel. m* 

*146.7 W.1J I — 

h 54.0- - 

bf £10.82 — 

:)38.Q 103 Jj — 


MOTES 

Field* *23 o»-fnr nil anrtne e x pe uee* 
Price to nenee except wtj*r» otherwise tncU- 
dtod- Tt Niodo (ii fintu] 11 -tssortoct 
• Net af tax an realised capital Salas 


30 

91 


24 


35 

26 


a7 

88 


CAPITAL GOODS (IK) 

Building Materials (30) .Jiii.it 
C ontracting. Construction (23) 234*s 


Wednesdays June 4, 1975 

Tuesday 

Jane 

5 

Monday 

•June 

2 

Friday 

May 

30 

•Thun. 

Slay 

39 

Tear 

•0V 

lapprex) 

High* and Iowa lades 

.. _ 

Index 

Sa. 

Day's 

Change 

% 

Bet. 

E’rn’nm 
Yield \ 
(Max) 
Coro. 
Tax 

Gnat Bet. 
Die. PlB 
Yield % Batin 
(ACT (n«4 
at j&S) Coro. 
|Tftx 62% 

Al 

PlB 

Be Lie 
mil) 
Coro. 
Tax' oSgl 

Index 

So. 

Index 

So. 

Index 

Kft 

Index 

So. 

Index 

So. 

1976 

Slam 

CpTupiUbi'm 

High j Int r 
™ '1— 

Rtpft j 0>ir 




+ 1.2 
4-1.4 
+ 1* 


Electricals (16) .'228.38 j 

Engineering (Heavy) (13) ... im.to+i.s 
E ngineering (General) (65) .Jubjh ;+a.i 
Machine add Other Tools (U) 444»|+o.6 
Miscellaneous (23) ... 

CONSUMER GOODS 
(DURABLE) (59) 

Electronics, Radio TV ete. (15) 


120.34 +1.7 


90.97 + 26 


104.38 +3.4 

i 

142.84 +0.9 


(29) 49.19 + 2.1 


Household Goods 05) 

Motors and Distributors 
CONSUMER. GOODS 
(NON DURABLE) (IM) 

Breweries (16) 

Wines- and Spirits (8) 

Entertainment Catering (16) tao.14 j+8.8 


I145.M .+ L9 

168.96 +0.6 

... 178.68 +2.9 


Food Manufacturing- (22) .:M6e.3o J+8.4 

Food Retailing (16) 149.17 +a.s 

Newspapers, Publishing (16) 15l>04 **-*' 
Packaging and Paper (13) ... 103.53 +a.a 

Stores (30) 

Textiles (19) 

Tobacco ‘(3) 

Toys and Games (6) .. 

OTHER GROUPS (92) 

Chemicals (25) 

Office Equipment (10) 

Shipping (ll) .... . .. 

Miscellaneous (46)' .. 


... 181.79 +1-3 
...144.06 +1JI 
...194.54 +2.3 
... 43.14 +1.9 


185.53 + 2-6 

97.88 +0.5 

;370.90 —3.0 

1 

152.36 +1.7 


10.80 

16-64 


7.01 

4-04 


16.40 i 5-14 


82.46 j 
19.04 
13.08 
20.19 

19-80 

19.53 

29.54 
15.88 


7-03 

6.94 

7.76 

6.48 

6.73 

4^2 

7.44 

9.08 


i 


IS- 78 5.59 

12.55 6.22 


13D4 5.40 


13.61 

13.16 


7.11 

4.99 


f.66 

a79 

8.80 

6.71 

•7.70 

14.14 

7.16 

7.46 
7.41 
4.89 
' 9.63 

10-34 

71.91 

1131 


7.68 


8.79 231.65 
8.70 284.44 


6.71 

7.69 


14-14 

7.16 


7=44 

7.40- 


4.89 

9.77 


10.29 

11.91 


11.31 


10.B2 : 10-82 


10.32 


10.41 j 4.19 14.13 
15-55 6.53 | 0-69 

25.30 1 6.56 6.38 


10.47 { 4.92 
84.871 6.19 


17.02 

29.28 


6.85 

7.18 


19.04 | 4.78 
14.59 j 6.42 

24.56 1 6.37 

I 

17.861 6.59 


14.29 

4.98 


8.74 

4.75 


109-80 


161-74 

112.62 

43.77 


208.30 106.31 
>832-56 228.60 
(222.76 313.49 

151.14 


153.71 

111-60 


48.62 


118.28 1117.-18 


8B.59 

100.87 


87.28 

98.18 


109.96 

48.14 

115.98 


84.91 

94.60 


1141.53 1*1.05 140.08 


107.43 

230.33 

215.29 

151-27 

110-94 

48.50 

116.83 

84.84 


(SOj&i ■ (Bflj j l4lS)72< (13(1 , it *) 
102.74 17.40. 45.1 L 1 233.84 44.27 
I t 2 Cf 4 j 1 (fill ( 2 ) 5/721 ttll.'ir.Twi 
173.68 251.61, 74.74! 389.35 I 71.48 
i85l«i i ifil. (10 j 5;7?- ’(12)l? '41 
’ 98.49’ 550.04 84.71 
iS/1) ■ ,4,5/721 WMfW 


200.22 229 


■60j 

1 20)6) [ 


94.55 


10S.24 1 159.79; 64.39; 202.57 

| i22.4i i (2)1) iSlSfTSl 
85.03 115.03 4S.43> 168.59 
I «/6) ! fC.’lf ? (4/6/721 


34.46, 


48.981 20.11 
, ‘20pi I [2/1 1 
94.26 ,130.34 46.65! 


IW • <«/JJ 


91.65 i 


48.18 | 47.90 


46.79 


90.97 

! (4|fi| I 
109.95 ! 105.62; 
. (10/31 I 
139.83 ,145.92 lI48.90| 
)*’ 

46.76 ! 45.69 


136.70 

<di7/tiSi 

177.41 

(77,4/72/ 

827.78 

(21(4/731 


38. SB 

|6/1) 

44.2E. 257.41 


64.39 
(211/751 
46.43 

rffl'W 

19.96 

113/12-74) 

49.65 

(6/!.-7o> 

38.39 

r/l)75) 

42.85 


(23 it , 
60.551 

(2S/4> 


142 A? -142,27 138.72 
158.01 '156.56 1 162-04 jiaa^2 1 12&92 
168.73 -167.60 .164.71 ! 164.43 146.94 


139.46 110.83 ,145.68’ 61.98- 826.08 ! 61.41 


(6,‘I) |(»l6ira ;(Z3:IC,74> 
64.53; 263.32 < 63.92 
|9<lt il7.1?.-74| 

19.91; 170.59 I 19 91 
ifi/li .(lb, 1/|9> ) |6/l-7j; 

i 


i- 

154.07 I162.6S 148.57 


10.86 158.64 ,193.84 jl47.B3 

I 1 I 

14.13 145.81 -146.46 14S.85 143.47 

I I I 

0.69 147.56 147.60 244.81 144.73 


149.89 185.14 
149.98 111 1.42 


6.34 

14.89 


4.77 

8.74 


4.78 


7.49. 

9 . 2 a 


4.B8 

8.37 


101.30 100.08 99.73 101.Z0 
13D.07 ’128.76 186.80 125.65 
141.S5 141.10 138.45 140.58 ,118.15 ! 


190.14 

42.38 


190.14 183.78 185.49 


41.68 41.20 


7.49 381.83 '188.90 il 76.43 

9.82 | 97.39| 96.82 93.B6 

4.85 388.82 '384.73 376.47 

1 I 

8.37 149.88 149.44 146.89 


41.68 


170.03 


i*(S) , 
162.461 
i27f$i 
175.661 
*(«<6> 
168.441 
i^7;3i 

156-30] 
l4)Pi 

102.51 .149-17 

I 1-4*01 

139.11 .151-04J 53, 

I 14/81 

76.15 '107.12 
I W/to 
133.94 
*2P/6I 
145.07 
(C7/J-I 


BO. 2 1 


rfilb i(lfi«;72) (1$ 
75.5B, 281.67 ; 69.47 
(6(1) -.125)11/7211(15; IZ.-74) 
H0.42 1 257,40 1 78.08 
1P/I1 ((15.7)72) iL>7l, 7«) 
65.28 329.99 , 54.83 
'll?. 12/721- ,9,1-751 
62.03! 211.65 i 59.67 
i 2 i]i .(U) 11-74)!) 11 1X-.711 
67.15.235.081 64.25 
12/1/ ji 15(6/72, -(11,17 74) 

1 260.29 

tfi.-D lie. 1,7?) 

43.461 156.69 

(R/l) K2e.-*)72) 

52.631 204.39 
(R/If |(Io/S/72i 
62.91. 253.78 
IP.-D 117/A-Wl 


172.9B 1B9.1610B.B2I 339.16 

■ ll0;3» | l5)1l I «2l?;72) 

39.79 > 43.61, ZO.B2] 135.72 

I £E3;4j 1 lP,l) 1(16/ 1/70) 

1 I ! 

338.64 186.55 73.14! 801,92 

(*(P) 1 (Kill (rtll-CUl 


55. OB 
ifi.-l.-7Si 
43.46 
(6/lliM 
52 65 
(6,1:75/ 
62.66 

(ll 12.74) 
94.34 

(13.6c?21 

80.92 

(6-1.76) 


, fill) , (5 1/1,-641 
96.88 ,113.60 104.78 45.34, 246.06 
! • il7/4i I (2/1) • fl)9/72> 

377.26 551.97 401.84 194.38; 517.00 . 

' (IP/3T I (6/1 1 , >6/ 12/721 ((CJ.*; t=2) 

147.86 184.88 152.36; 60.39,258.83 ; 60.59 
i*.-F) I (Fill I i2.-b.72l . <F/L7M 


71.30 
(11)17.74) 
45.34 
(-1/75) 
90. BO 


INDUSTRIAL GROUP (496) 

HIM +1-8 

j 16.37 j 

8.74 | 

8.76 

| 8.73 

|139.42 

138.89 1 135.38 

|i36.a? 

,113.71 141.96] 

I • i4:6i | 

59.19- 220.17 | 59.01 

16 /h ! than !< 15/12/741 

so jOOS (4) 

(296/47 j+1.6 

1 34.62 | 

6.12 1 

4.32 

1 4.03 

392.00 1291-65 1276.77 , 

,278.98 

233.19 296.47,105.83; 431.66 1 87.25 

1 1 

f 


1 


I I 1 

1 

1 I (4/6) 1 

C/li CS/S.STt (29/5.-921 

*1 1 500 SHARE INDEX 

|l54J3j+1.8 

J 17-63 | 

6.66 | 

7.59 

7.43 

j 152. 21 

151.70 j 147.43 

148.28 

1 

1123.02 (154.93 

1 i .4/6) 

ba.49] 227.95 , 63.49 
16/1 1 l(l«)«/72l I/LM244) 


32 

FINANCIAL GROUP (100) 

144.44 

+ 1.1 

- 

'5X12 

- 

- 142.83 

143.04 

136.62 

138.75 

33 

Banks (6)' ... 

17020 

+ 3.3. 

21.74 

4.63 

6.85 

6.85 

166.50 

165.88 1 155.59. 

166.17 

34 

Discount Houses (9) ... • 

158.41 

+0.3 ' 

— 

7.58 

— 

" — ~ 

157.98 

156-8B 1155.07 

152.75 

38 

Hire Purchase (5) 

99.88 

+ 1.6 

24.99 

9.17 

5.32 

4.88 

98.33 

94.85 

91.68 

64.22 

56 

Insurance (Life) (9) ... 

118.58 

+ 2.1 

— 

6.76 

— 

— * 

116.20 

U5:iB" 

111.06 

115.61 

37 

Insurance (Composite)- (7) ..! 

118A6 

+0.7 

- 

6.56 

. ~ 

- 

117.69 

115.91 

111.62 

113.64 

38 

Insurance (Brokera) (8) ... 

209.83 

+ 2.4 

9.69 

4.19 

15.46 

15.46 

204.26 

304.01 

198.40 

200.18 

39 

Merchant Banks (19) 

88.13 

+ 2.2 

— 

7.09 

— 


86.19 

85.98 

83.17 

84.61 

40 

Property (32) ■ 

19828 

-1.0 

4.14 

3.15 

35J«7 

34.65 

800.65 

206.84 

198.86 

204.29 

41 

Miscellaneous (5) 

72.76 

+0.7 

16.66 

8.95 

9.25 

9.16 

72.26 

72.63 

69.40 

72.04 


i2l>/6I 


S6.50 241.41 [ 55^8 
(fi)l) ill«a.72) ;i 13)17.7*1 


I «4iui i 
130.03 1169.87, 
I i7;.li 1 
134.39 
1 10/31 


62.56- 888.33 
(2llj ] [20/7)721 
r iai 1 s 


95.97 

76.75 


84.13 293.15 
(F/l) i2/b/72) 

42.82[ 433.78 
(Fill (4-5/721 
127.97 44.881 194.46 
■25/41 l i2 I) !(l&/-‘(72» 
123.90/ 44.47/155.76 
(80/51 1 111 1) 


7 155.76 
1(21(4/72) ! 


62.44 
(12)12(74) 
81.40 
1 10; 12/74) 
38-85 
(11/ttTS) 
44*88 
(2lD75) 
43JB8 
(13/12)74) 


(30/6| 

98.89 ; 94.971 

I iT/S 

147.83 '841.831 
j i£2/4i 

92.72 75.781 

I (33'4i 


68.96 262.57 , 65.86 
ld/74) 


(7/ll :i!2/1£.-73)-(1B| 


31.21- 878.57 
<7, 'li rL3/72) 
88.191 357.40 
u.’li (9/11/73) 
34.78 303.13 
llOil) (l?/5/72l 


31181 

C7/V7»l 

66'J)l 

(20/4/65) 

35.29 

(17/11-74) 


48 j Investment Trusts (50) 

.17049 +1.4 1 
t | 

| 3.87 j 3.95 | 34.88 

| 34.88 ^173.08 |170.01 

168.10,169.25 124.32 175.49 
■ i 1 («/6l | 

73.43 245.79 
iS/li 126/4/7?) 

1 71^3 

i(l3ll2/7«) 

« ALL-SHARE INDEX (650) 

|16fc04ri-L6 | 

I ~ I M2 1 - i 

— jl 50.39 ,149.68 

1145.31 1146.46 120.14 152.B4 
! | 1 1 <4, ft, 

n L 16 226.18 

-I- . il/5/IZ) 

61.92 

iis/isn*) 


COMMODITY GROUPS 
(Not included in 500 or 
All-Share indices) 

Rubbers (10) 

Teas flO) ... ... 

Coppers (33 - 

Mining Finance (11) ... 

Tins (S) ... 

Overseas Traders (13) 


W*d„ Jam 4 


FIXED INTEREST 


lnd«x 

No. 


KteW 

* 


Tuesday Monday 
June | June 
3 8 


.Friday 
May . 
30 


Thurft. 


Wed. 


Tue*. 

87 


Fri-lny 

May 

23 


Y«r 
I *£P 
(approx, i 


500.29 

+ 0.3 

10.37 

' 6.63 

11.42 

10.93 

499.60 

498.94 

503.77 

617.64 

378-02 

525.43 

281.66 

555.37 








' 



l2/li li23;7/73) | 

95.47 

+ 0.4 

30.17 

8.38 

6.30 

5-88 

96.06 

94.97 

‘ ' ' 

93.97 

90.10 

107.64- 

95.47 

(*l6) 

76.76; 121.47 
(10»ll 1 il.-n nzi ( 

*36.49 

— 

46,05 

17.71 

3.17 

2.17 

426 ; 4B 

437.69 

462.90 

462.90 

392.70 

467.74 374.33 567.78 
iTllh) ! [Bail 11S/7/73) 

140.24 

+0.5’ 

8.69 

3.76 

12.54 

12.50 

139.52 

f 39:94 

141.34 

139.18 

97.95 

141.34 

(3iV5i 

80.68 175.90 
(B2/li (25 /«;F»| 

112.69 

-1.6 

9J35 

7.36 

14.23 

12.23 

114.49 

112.28 

i 12.46 

111.97 

88.97 

1 14.49 
|3/6i 

58.91, 125.43 

(8/1) ;l 12/1/731 

240.75 

+ i.i 

14.53 

3.77 

8.75 

8.73 

23B.02 

239.96 

241.08 

244.07 

— 

252.23 

(20/6) 

97.37; 252_23 
[fi/li 1(20/5/76) 


84.68 

59.72 

17/10)74] 

9«08 


54783 
27(«7l) 
9«7 
l Sl»(7« 


1*76 


bince 

C-wnpilaiton 


High 


Consols. 2}% yield 
20-yr. Govt Stocks (6) 

20-yr. Red. Deb. & Loans (15) 
Investment Trusts Preffi. (15) 


i 


— 

14.63 

14.62 

14.73 

14.93 

14.92 

14.92 

16.14 

15.11 

15.75 

- 

47.48 

115.64 

. 47 JO 

47.50 

47.10 

47JB5 

47.60 

46.95 

46.89 

52.59 

65.09 

(20)3) 

46.13 

{15.95 

46.13 

46.14 

45.80 

45.81 

45.81 

45.64 

45.64 

48.66 

50.68 

C£b3) 

42^1 

16.28 

42.66 

42.66 

42.68 

42.76 

42.85 

42.85 

43.13 

. 45.46 

40.57 

(26)5) 

59.06 

15.95 

69.01 

68.93 

69.09 

59.20 

69-35 

53.25 

59.55 

59.82 

66.98 

GSV3) 


I 1>w 

1 Blsh 

1 Ljv 





It 

38.27 

1 15.42 

S£k27 

lA/li 

(1UW6> 

(3/1/76) 

37.01 

113.43 

37.01 

li/ ll 

(2£>lt)/6i) 

(il lf7o) 

35.35 

114.41 

34,43 

tfi/Lj 

03:9.63) 


48.35 

114.95 

47.67 

|3/|. 

t 7/]/M!3) 



Section or Group 

Base Date 

Base Valeo 

Section of Group 

Base Data 

Base Value - 

Oversea* Trader* 

31/12/1* 

1OOJ0 

. Food Maanfactnriog. 

M/12/67 

114.13 

Engineering (Hebvy) 

Tunzm 

133*4 - 

Pood RatalHns 

M/U/67 

11*33 

Enslneeriirg (General) 

suiim 

193*4 

Insurance Srokera 

29A2/M • 

• 96^7 

Wtow and Spirit* * 

14/im 

144.16 

Mhtlou FlBeqce 

M/12/47 

106.00 

Toys and -Game* . 

l&nrn 

US.72 ' 

AH Othar 

14/4/tt 

. 1QQO0 

Office Equipment 

iM.no 

. 16274 

SJtedemptlop yield. 

- FT-Actuarie* 

lldlcas are 

Industrial Group 

H/12/70. 

128*0 

calculated by Extal 

ComminMtfttlaas 

United (a 

MlKeHaaeous Financial 

31/12/10 

120-06 • 

member af the Exchange Telegraph Grafcp) on an | 


IBM 370 computer. k . 

A list Of the CMsUtuentk of the FT-Ac»i|ries 
Share Indio*. Is now . available Iron the Publishers. 
the Financial' Time , Bracken Homo. Cannon street, 
London. EC4P 4 BY. price 13p. By Inland pon. Jfco. 
Commonwealth Up. Foreign 22p. 

CONSTITUENT CHANCE: Northern Dcvelopi^euts 
has been replaced by Orme Developments (Contracting 
- and Construction). J* 


ACTIVE STOCKS 


No. 


^ _ Denomina- 

of 

Closing 

Change 

1975 

1975 

Stock tion marks price fp) 

on day 

high 

low 

1CX : ....a £1 

21 

296 

+ 9 

296 

118 

MSPC 25p> 

15 

12$ 

-17 

231 

64 

Sun Aljiancft 'New’ Nil/pd. 

15 

116* 

+ 7 

130* 

98* 

Utd. Biscuits 'New’ • NU/pd. 

13 

25* 

+ 1 

26* 

15* 

Bowater £1 

12 

177 

+ 7 

177 

50 

Distillers - 50p 

12 

. 146 

+ 4 

147 

65} 

Natl. Westminster £1 ■ • 

12 

262 

+ 7 

270 

88 

Shell Transport ... 25p 

12 

332 

+ 5 . 

341 

11S 

Unilever 25p 

12 

. 408 

+ 10 

408 

170 

BATS 2Sp 

11 

335 

+ 5 

337 

164 

BP £1 

11 

530 

+ 8 

533 

190 

Marks & Spencer 25p 

11 

249 

+ 7 

256 

95 

P. &0. Defd £1 

11 

10S 

- 9 

128 

59} 

Ultramar 25p 

11) 

216 

+ 8 

216 

65 

Charter Cons. ... 25p 

20 

193 

+ 25 

205 

87 


The above Uxt of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e). 
•Premium. 


LEADERS AND LAGGARDS 

The following table shows the percoalage changes* which have taken place since 
December 3J, 1474. In tfca principal equity sections of the F.T.-Actuarle* Share 
Indices. It alsa contains tha F.T. Gold Mines Index. 


Contracting and Construction 
Insurance (Brokers) 
Entertainment «nd Catering ... 

Oil 

insurance C Composite) 

Newspapers and PaMlshing 


+18433 Household Good* ... +11230 

+ ieoin Elac,TO " let - Ra^'o and TV +11222 

+14708 P ack *®lng «"d Paper +111.48 

+ 14S .09 Hire Purchase +11107 

+14400 Text Has +110.5 


Merchant Banks. Issuing Houses +i«4Up Consnmrr G<rod* mnrablei Grown *11002 

Banks 

Fond Retailing 

Insurance (Life) .... 

Food Mnnutoctarlng 
Ffnanaal Croup 
Engineering: (Goner 

Chemicals 

Stares 

Capita) Good* Group - 

BaHdiog Materials 

Investment Trusts 




+14141 Motors and Distributors 
q. )<n Tt praaerlv 

+U9.M Office Equipment .. . 

-1-13*11 Machine Tools 

+13146 Wires and Spirits .... 

4 1314* Breweries 

+lB.m Tins 

+13C42 Toys and Games .... 
4123.40 Discount House* . 

+12349 Shipping 

+ 128-63 Rubbers 

All-Share ImJrx .... +12443 Tobacco 

Engineering (Heavy) +123.21 Klolag Finance 

6*0 Share lodes +122-S3 Ten* 

rndusniil Group +118.70 Gold Mines F.T. .... 

Consumer Goods (Tton-Pnroble) Coppers 


Group 

Electricals 


+108J4 
+103 40 

+102.n 

+ 101.71 
+ SS.W 
+ 93.88 
+ W4& 
+ 83.76 
+ 82-00 
+ 78-15 
+ 73.67 
+ 99.23 
+ 58-54 
+ 22.42 
+ 1647 
+ 1249 


+115.25 • Perceniairo chanses based on Tuesday, 

4 112- 80 June 3. 197S indices. • 


New president for Institute of Accountants 

THE NEW president of the Council yesterday which also, practice EEC directives, and is a of the Institule in 1966 and 

Institute of Chartered - Accoun- elected Mr. Stanley Kitchen as frequent speaker at conferences became chairman of the Parlia- 

tants in England and Wales for deputy president and Mr. Brian dealing yith EEC matters. mentarv and Law CommittPe 

the year 1975-76 is - Mr. John Maynard; vice-president: - He was elected to the Council T f r Law comm ttee 

Grenside— often described in the Mr. Grenside.bas represented of the Institute in IMS. was ™ be he ^ d numerous delega- 

professional- Press- as. *'Mr. British .accountants on the chairman of the Parliamentary tions to WhiLehall to discuss tax 

Europe.” Groupe d 'Etudes des Experts and Law Committed from 1972 legislation. 

- Mr. Grenside, 54, is a partner ComptabJes de la CEE (a group- to 1973 and vice-chairman of the Mr. Maynard, 57, a , senior 

in Peat Marwick Mitchell, Lon- ihg of the principal accountancy Overseas Relations Committee partner in Coopers and Lybrand, 
don, and is due to succeed Sir bodies in the European Com- from 1972 to 1974. - London, was elected to the 

Ronald Leach' as the senior munity) since 1972. He has Mr. Kitchen, 61, is a partner council of the . Institute in I96S 

partner Of the firm in 1877. played a leading part In discus-, in the . firm of Touche Ross, and was chairman of the Courses 

He was Chosen as president rions leading to revision of the Birmingham. Committee from 1970 73. 

at a meeting of the Institute company law' and professional He was elected to the Council See Men and Matters Page 18 


PERSONAL 


SQUASH CLUB 

Fonndtr Momborsbips Invite* for mw 
Itkttid* dab •pta/ftg ffini .cunoior 
it luxurious SllwtriiMf* Ufeuro 
Contra. Cobbam, Sum/. Fteilitt** 
Include Mnnis. hiom, «wim pool, 
biro, rasuorants. baxacy talm, pro 
<boi>*, etc. 

Ptom 01-37& 1119 or 01-940 4185. 


MARK COX 
TENNIS CLUB 

Founder membiritripi Invited far ntw 
.Tennis Oub opening tki* xummar u 
luxurious SitesruMr* Le'/tura Centra. 
Cobhut, Surrey. Facilities : Include 
tqurth. rtunx. twtoi pool, bare, 
reacurants, b**nty ulon. pm fkep*. 
•46. 

Wmae 07478 7179 or 07-940 4305. 


FURNISH EH OFFICES WANTED? 
huuneu snd biraetznent 


S+B 


sEsr-AJ rm? w * ortu r- 


HOTELS 


SPA HOTEL 

- TUNBRIDGE WELLS 

For business or plaasuro. Sat In own 
{rounds and adjoining 9-hole Golf 
couroa. 00 wotl appointed rooms and 
■ confarence rooms. Full? licensed. 
One hour from Chariot X 
Conference er 
Tel. 20831 


SEMINARS 


REAR ADMIRAL SPICKERNEU. 
ex. DOA6 Director talks on Qnallt?, 
RtUablllty fi Safety. One day semlnin 
..being held in June ONLY dealing 
wWi DEFENCE QUALITY. - 0.7 per 
delegate inclusive. 

Telephone: 

MiMenfwed (0621) 30702 
pr write URGENTLY Co: 

Dtislcr Assaetoea, 21 The Cramut, 
Meadaqhaad, Barits^ SU 6AM. 


CLUBS 


THE GASLIGHT 

” (A Gentleman** Club) 

. of ST. JAMES'S, S.W.J. 
Cabaret spots every half-hour 
Restaurant facilities 
Cover Charge: £2.00 
Open 9 p.m. till early hours — 
Mon. to Sat inclusive 
• - - -Enquiries for 
PRIVATE STAG PARTIES 
WELCOMED 
Tel. 734 1071 (daytime) 

No membership required for 
out-of-town and overseas visitors 
4 Duke of York St., 
(Jermyn Street). 
Piccadilly. S.W.l 
Tel: 930 7648 after 6 p_m. 


*2?"j«?eKL •teSSP* SL 734 0557. A le cane 
or Alum Menu. Soeaacuiar Floor Shows 
muii. k£ ISyffiW.o* ,Los Vera Cruz tnp 
musle by Joimpy Hawkesworth and Friend* 


‘wnCTMacd Top- cl ess 

entertainment. 493 76 J6-i)8557\ 


GARGOYLE. 69 Drxn Street. London. W.1 
STRIPTEASE FLOORSHOW 
_ SEX ALIVE -75 

Show et midnight end 1 a.m. Hosteties 
Monday- Friday. Closed Sits. 457 6455. 


ART GALLERIES 


*-? r O METm/EN M 1086-1 9741. Memorial 
E «h)bi(,on. F.eldborne Gslleries, S3 
Queen -1 GrOBC. N.WJ. 01-JB5 5600. 

MAASGAU^RY. BLANDFORD FLETCHER 

^^■unS'TeVchB?. JSBSS 

W.1. Tel. 01-734 2302. 


DWELL. GALLERIES. CO. Albmarle Street. 
cISSSS' *- 0lh *-eniury British apd 

Eurooeaft Paini.nB9 end lerpe seleUton 
HjrlMine tocturea. — 

(Gallery Booklets Ll 
R.N.L.I. end R.N.I.B.I 


end leroe select ... 
Realistic prices, 
eft. In aid of 


MARJORIE PARR GALLERY. 265 Kino I 
Ch«H_Ca. 8.W.3. ANGELICA 
GARNETT. Ptltell. JAMES HUSSEY. 
Paintlast. Until June 21 St. Open ell 
day Saturday. Closed Mondays. 


R £romr?u C ^ lLC * R L 52 L nd SUMMER EX- 

L^ooi°W J | Une ' Seme,nbcr - 20 * M St - 

SUMMER EXHIBI- 

CdAKfiHWIfy parntitvgg, sculp— 

sy” 5*% u , n ' 11 27 JuIvT wanys. io-ST 
Jordan 2 Op). 
ROOMS AND COL- 
UntH Oct. 

AdX W ViJ?’oJ5. ,fl £ 3 T “«4«V). Sun. 2-6. 
Adm. SOn. Students and nonsimors * aU- 
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WALL STREET + OVERSEAS MARKETS 


Further profit-taking: index 



GOLD MARKET 


-bill Hon J - 

eooacei. 

!- 


;by our wall street correspondent 


NEW YORK, June 4. 


. ^ ' Ctae-. 'SI64-1BS 
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steady tone in- tie .. fbrefeii in New York by Morgan Guaranty) A rc,n hV i 1 ,3u„ -jfmV^ 

exchanges. yesterday, against the narrowed to 7.fc» per cent, front 

badtground of to-day's Refeien- Tuesday's TJS per cent., whBe — W 8081 


• . oaCKgroima Ua ivuaj.a aaclcacu- . m co uoj « • ^ * «• Irtiiri auo r 

FURTHER profit-takine clipped and Papers 0.71 to 109.ST. Western gained after remarta at the annual - FN. which would make tte In Bonds, high interest rate ^ on ^ common Market the ^.linTs depreclagon on a j . 

prices slightly on Wall Street Oils, however, put on 0.25 to meeting or a hopeful outlook for engines for the F16 plane, lost Bonds led public issues opto latest official reserve "figures basis gnmaraoj'jsiaj. 
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to-day, after the two-day upsurge. 180.77. 

'■The Dow Jones Industrial Falwmbridge Nickel rea 
Average came back 6.18 to 839.96 S23 to S33! on first quarter c 
and the NYSE All Common Index mgs. but International Nicke 
dipped II cents to S49.24. although added at 823J. ■ 

advancing issues outnumbered 

declines by 759-to-691. Trading 

volume decreased another L 66 m. OTHER MARKETS 
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its prime rate recently despite , ar , n Mn ^^ 0 . Fin ance 
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move by the Federal -Re$er\e Electricals, Chemicals and Con- CIB-Iuno-BM. Cometra, 
Wednesday. structions were mixed. Paribas Generate and ACEC fell. 
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: Wednesday. structions were mixed. Pa riba 

• Treasury Secretary William — 

i Simon told a Congressional m |B 
. economic committee there is |r|n||^Ae 
/ evidence the economic recession * " " ** 

\ is in the process of jeversing unu VODIf 
; direction . The economy still has Nti* I Unn __ 

■ a n~ underlying built-in rale of iow JONES AYERAGE5 

► ^fw tton that “■ unap ceptably f.,,,-,., L .-, , Tnh |^ 
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i -Fresh endence on the nation's : ( ! jOT- 

■ mflatianary situation will come . 

* t f St i n n - J T s j 3t[stics 5 . ' .?* 846.14 ’ 82 J7 ; 26,560 

■ on the Wholesale Price Index. 2 ... 6 T.:o iwjaw i sis.ei ■ t?o.7l 28,240 

- - Motors were steady after car m«V '\ i 

- makers reported lower iate-Mav 30 " . stus lt- 7 ^ 3 ' £32.29 , 79 ^ 2 ' 22.670 

sales of new car< 29 . •'i.vl I6i.72 ■ SlSuCvl i 78.64 1 I8j70 

; nflv. a.inlp.l fall M * 0-1 11 . <n&> 1m.64 "817.IP 17.45 81X50 
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Other Blue Chips and -l... 67.94 ire.42 ; tis.ss . i i.l» 18.64o 

‘‘Glamours" in retreat included -“-"iMi: IS’S 1 --'wi ! 5 '«S 
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if™ le .-«iM \&S0 ' 857^1 i i 8 .! 6 ' [I5.650 
to 872 J. Walt Disney <2 to is.. i,uo» « 8 JSD' 7U.es! 27.690 
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* SlfflJ. _ .ti .. 172J6' 860.13 76.6*1 24.4&0 
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. Systems, a volume leader, sained l4 4 , l0 ai • 114 . 5 , ■ ,4 e, . _ 

-.91 to S 6 {. while United Tecbnolo- Unr bs.id Mb.*/ uila* ; nxi | - 
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^ ^Republic Steel were down $1 i£ t h ,n *’ " ” 
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Carbide S2J to S59I. T £lcintUT ® omuls. 

'■ sA block of 120.000 shares oj , ND . DIVIDEND YIELD p.t 

■t Sony crossed at 511 J. up $i with : — — 

-Lttte Issue Closing at Sllj. While May SO I May 27 j May 31 . 1974 

'c.SHMWO shares of Commonwealth . : 

:. Edison crossed at $26), with the 4.63 4.66 1 4.58 

■-■. dose at S27. up Si. - 

' Elgin National were up SJ to N.Y. SE ALL COMMON INDEX 
S14J, after sioj. December 31, Uss=te. 

The American SE Market Value ' 1973 ' T f ag Janes JSH M’yM W& 

.-index moved up 0.4S to 90.40, Hide Lew - - 

Abith advances outnumbering 49.i& l 37.u 4SJ4 49 A& .48.18 48.46 ! 47J/ 

s declines by 3S5 to 294. tS.-gj, 12 li ■ ! 

../• Elcor Chemical the most active „„„ 

-^ssue rose SI to $3| on volume of , RISES AND FALLS 
C 101.500 shares. Issues traded Ip D«i 1 LncbanswS 

" Houston OB and Gas improved ll5a ' m ^ 

_;SI to S24J and Amerada Hess June4 Junes Jnnr 2 M'y 50 M , y 29 

,-^Warrants Sf to S4J. u _L 1 _ 

/'-.-Kaiser Resources rose Si to NevUiafas ISB ; Ml . 267 > 149 ; 78 
-V3T09 in an active turnover. •• tn*» 6 . 3 1 6 1 7 I 8 
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Ind. Ord. n/c ratio 
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I0J0 41.07 
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| per cent. _ 
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Ryder Systems 
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Si .+i. 

Caro. Pwr. Lt. ...._ 
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16 — 




Tandy 
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1 Commomi-lUi. Edison 203.M0 

27 +i 

r^oeral Motors 
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3li +1 

Texaco " 
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2 fi " -1 . 
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Some .State. Loans edged, lower, dollar, the pound fell 20 points The Krogerrand ended in traces : . • • 

thr miri-nt rlmml on balance, to S251S0-21S190- at a oremlum of ITU per cent. K»EIGN EXCHANGES 

opening at S25180-2A190,- and over its gold content m -domestic j rr . — Ui - 

tmxchtag $25210-25215 -ta the dfeaUn^. against IS - per cent. on. - 
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noon. The dollar’s trade-weighted in international dealings finished s«» Yurfcj s 
average depreciation against 14 -at a premimn of 2* per cent si-otrwi ...’ 814 ^A78&4L387M3S^ a 
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7.68 • 7.65 

14.44 14 50 


while Ante ahd Montedison; were 
marginally higher. 
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. • • " ■ its favourable earning^ report - Ciudiui S h i 1 '** iwL tcisfiJMi UAcou trAS h sou ctm 

June 4 ; Jons 3 j Hi*<) tefo - Lo® and forecast of goad results. stodlng in MUsn I446.2D. . 

o* oc ■»' ■ O ZS T -M the Foreign sector. Dollar 


Maartd...^; t7 
Milan J 7 


WJO«.M I 5&JS4SV 
wa.B 0 .imaiM^ar 


Base = l 00 January -4.-IW*. 


HONG KONG INDEX • 

a 

- June 4 ■ June 3 1 loVr ; 
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in moderate trading. Dutch Inter- — : 

nationals ■ fi actuated narrowly.- . Jdne4t97!> sterling 
while Germans lost -some ground. 

. OSLO— Banks -and Industrials V**£l*£r 8 *Lli a 

were steady, while. Shippings and ffihf 87^1093 

Insurances were irregular. ■ . xbrae monthaj iou-iiib 
..VIENNA « fixed in .-thin gbu^^-4 j»£« 

trading. leading Industrials were - — ’-L-iL 

Steady. , '• Earo- French deposit 

-COPENHAGEN — Higher in 
moderate trading. per oenL; four years 91 


. ri ane* oier.ma pm ly goiklei^ mark " j pane 6 «eef 

Tdbotstens Bij-Siy SIMMs'. 4-B 2-3 "4 41* -j W' Tnfn'^° 

7 days nodes- 8-10 S* 4 - 55 |-'. 614-814 21s 5te • 41 b-45b 1. Kuwait 
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Earo- French deposit nuec one-month sg-Mi P «" vent.;' three months Sf-9 per 
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' Stockholm .' 7 I BJK-BS9 6.07*.!*' 

• sis I 678-689 

Vienna...-.; 6 ■ 58.20-58.68 ' M ga '. 

Zurich .... I _4lj U 5 lfSJBl 2 S.Blj 4 a 1 
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cravertlble trades; closing ftaiwi i f-L, 
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FTcudfons IMU - 1 MSi'DRinyk, Ira e 
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15 cents to 3EEK 2.50, Wheelock . - casisetung. - 

5, cents to $HK2.70, Hong pectations of improved- residts. . Markets reacted favourably to mDw . m n . Trc 

Kong and Kowloon Wharf 50 Shippings rallied, despite a expectations that Social Security runnMnu twl ^ . 

cents to $HK1250, .and -Gammon tanker grounding and oil 2 pi& in Minister BID Hayden will become _ i one Month ««. ' 

10 cents to *HK2U0l -Japan. - Japan Line put on . Y5 to IVeasurer. - - -' ' at * >J j 
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:tTl 01 in an active turnover. | „ 6 : 3 ■ a ! 7 I 

^Canada lower iSSF ™ 56 VALUE 
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‘finished generally lower in sianing_bj» too Ana^^Ugg. June* Junes High 'low 

^moderate trading yesterday. EE June# Jnne3 Junes M'yM M\v® induarWs ... 206.4 204J 210 J J83.0 If? tertTSd 1973 «^' iinu 

^•v^The Industrial Share Index fell 2*® 1 ,’ -rrr: zrrr ~ ^ T.' zr c 7‘17Z7 >- General 2 / 1 / 73 . <w Madrid s.e. simn4 

. .0.73 to 187.52. Golds 152 to 399.36, MJl 82.20, 90.04 8 Wt 8950 88 .BB 87AS Golds -..-- 597.7 306- OTJ fk) Stodrtnrtm IndiB&Ul l^/ 5 a (mi 

‘S 7 ?5- vi "“ 1 1 ! UBSalM. Milt.: **■&’»£*' IS? o'&S %£&7&lfEg, 

^0-4 1 to 100.9/, Banks I.O 9 to 262. »0 nxtrm \ 8.160 6.41a I |,an 5.B7B 2,500 *1974. Times 1968- ici Closed, t Adjusted. 
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linn «*wTi"myT (mjyi" and Kowfoon Wharf 50 Shippings rallied, degrfte a expectations that Social Security runB,w<u wwina 

Bel*™ 1U>M ilD ‘ 7fi rValf. ®L to $HK12^0, .and Gammon tanker grounding and oit 8pi& in- Minister BID Hayden will become _ Oneiioath Thr™ ' 

80-M 9QJB 90.86 T3i» JO cents to 8HK2L10. -Japan. Japan Line put on YS to Treasurer. ' 

( 22 , 6 ) osrh ■■■ TOKYO — Prices rose across the 307 and Sanko Steantddp Yfi to The all ordinaries index is now sewTark xj»-te)r.pra a.7Wjs ^ 
68^ B7.1 Ti£ 6LTO board on increased Foreign port- 640: . . at its highest point since last ■ S; 6 *^?- 50 !*y™ *4* 

«-ffU'-«Ll 70.1 his VoIume 15Q “ L JOHANNESBliRG-GoId slfflis .. iSSaff 

db/4) is/li (same) shares. were steady in small turnover. ■ BHP rose to a p eak of 3A7J0 copVhffn 012-313 ore pm |i34-wiaMra 

I'l IOLI T0L8 lOT^ 85^ . Sony led the market higher, Supportwas generally onlocal 5«*?£S dosmg 12 emits up at Frankfort 3.2 pLpm 

adding Y250 at 3^50 on active account vrith net gains ‘ m the, 3A728- I Mwn . — 30 c. pm ^OcJ l«8»f .nn -Wra 

: 96.18 (97.98 j itejs tote buying by Foreign investors. reeion of 5 to 10 for mar*' °f New. South Wales also — 2ii«pm-iibedta4-i K j«b 

, toLBi ‘ ioa. 73 ! Stole fin ..Kectrirels anTBltie Chips, fifl- gST %g rose to a 1975 high of *A7 before tt— 

j j (Z2?*> 10/L lywed vuit. with Motors, Constr nc - ^^yyweights were little tested, dosing at^A6.94 — ^1 stocfciaoimjii 9 -i 2 oredJ* 4 i 3 . 8 i^ nBF= 

u- 367 . 75 1 567^4 3 ? 6 te 310* tions. Trading Hones. Machinery . G. J. Coles; Philip Morris, CSR, VTem»._J30 m tbjo 

1 1 lb, 6 ; ( 9 / 1 .. and Pharmaceutical shares also AO&uItAUA— Closed Strongr’in WotdwprOs, Myers and Coal and Zurich. .i..| 33 »- 33 * &pm lioj«ie.M 
I'd zess, m.i text otj rising , ..■ ‘ tratog. Several ibaders Allied aDr^died new peaks be- m’m uZ'dDdUr jsjii 
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Copenlusen S£. 1 / 1 / 23 . (d) Paris Bourap utKMANi ^ 

1961 • te> Coromenbaidc December, . 1953 

U) Amsterdam Industrial 197B. (g) Milan June 4 


Fertilisers were , sought on ex* touted 1975 peaks. 


fore the dose. 

AUSTRALIA 


able. ® Hang Seng Bank 31/7-94. 9 Straits 
Times 1998- ici Closed, t Adjusted. 


OVERSEAS SHARE INFORMATION 


Investment premium - based on 
S2£0 per £1—100% ( 1025 %) 
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-nAv Products • 74 . 767g 

■kitca..., 18 ife | 18ia 

j^AScaJiAlumlmaoil 833® , 83»e 

^SJZC.O.A.- ■ 4446 - 451b 

AJIficbenr Ldlm.l 84 >2 k44* 

Allegheny Power" 1712 | 17 7g 

Allied ChemkaU; 36 .3 36 

Alliel Stores 33ie 1 33 >4 

Ailti Chalmers „ 11*2 . 11=« 

Ami ...I 5 Isb j 5Hc 


Creole PelroTm... 


June 

4 

June 
. o 

Stock 1 
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a 

92 

513, 

Johns MansrilleJ 

Z07e 

44 

434 

Johnson Johnsonf 


441 2 

46 

Johnson Control j 

lUa 

TI* 

B 

Joe Manufacture 

78 

a5 

251* 

Kaiser AJumln'm- 

273a 

251, 

36 1« 

Kaiser Industries! 

97s 

*84 

22 >, 

Kaiser Pieel 1 

37*8 

16*8 

14 

Ka.r 1 

_3ia 



Kennecott 1 

a9 


: Jane I Jane . 
I* 3 


Amerada Ben....l 20s* 
Agier. Airlines... I 6 
"Rifler. Brands. — ! 407 a 
Amer. Brradcast.j SSlfi 

Amer. Cm | 383^ 

rather. CyHunmid: 27'g 
aftwr-Blec. P'.'Wr 19 s * 
> lAhwrie n Espresal 39Sg 
Altier-Home Prop] 42 U 
: AOier. MeillimL.. 67 b 
Anier. llotore—.j 54* 
A tier. Xu. CasJ 37le 
■nether. Standa«1..| 141 g 
■American Stona.j 38Sg 
Anier TeL A Tel.. 49aa 

■All F.^ J 20 

Ampex j 6 s * 

A.naoomla I 1776 

An-.-imr Hvcklng.j 20ls 

Aobsuser-BuBch . c9 lg 

TtArBK.'J Steel 274* 

3SU 

.\ssmeia Oil | 10 s * 


a4s* Dana I c7i* 27 

177g Dan lnduBfries...i 26>a i 6 Sa 

3648 Deere I 43lg 43 Sb 

33 '4 Del nvKlle ! 23 23 

1 is* Deltona _.j 61 b 6 1 & 

51 la Detroit Bduotu-J 12 12 

Dictaphone .! " 8 Iq 84b 

19 Digital Equip...... 10736 1071* 

8i« DlsneylWalCi 491* 611* 

39Tb XV>v»T Corpn 47lj 467a 

25U Dnw Chemical — 87lj 891? 

32it Drawer. 66 1* 64*8 

28 Du ftmt 1244* 125 ; B 

191 * Dymu InduKries Ills llh 

40i» Eagle Plcher. 24Sa 244e 

424a East Air Une. 5Se 61; 

7 Karims a Kodak-. 1(J3L* 1044* 

548 Ealan A47 b 291b 


j?L Kldde Walter j 2 t 3 e 

ffSa Kimber]y-Clark..l 87 

43Sb Kop(jer*.__^ ..1 68 I 7 

luancr 1 40 r* 

,2’B Krasge _.u^. 30ta 

12 Kruse Co. ..1 21ig 

8 le Leri Strauoa. 1 *9 

07»* Llbhj- Owr. Ford.] 16S« 


*jg» BGtli I 166e 

UI Paso Nat. G ... 12 1 * 

tn 1 Sls B 

hnietr Air Frigbu -iflij 

,S* E..M.I iJ 41a 

4n* bngeibard S£ln — [ 20la 

2 °H Bamarlc 32 

28 ^h-V* o6ja 


89 ia Libby MoaralL-j.- 81* , 

.as a J 

lij! Litton Lndrut^ | BU 

[jockheed Alu/rfil 13 ig 
6lJ Lone Star Indost 191* 
LOOjI hon^ Island Ug * "16 
ua I, Lxuaiana Land...l i8Ss 

* Liibnrul 53 

Lucky Store* 1 14 U 

J' a L'ke» Toongtcntlxi 15 

12i fl McMillan ■ 

32 Macy U. EL ] 21% 

■* 6 'a Uasnavox 8 I 3 | 

4>s Malltnrkr'tCheni. 50ls 
19a* Mira Hanover CP -3i« 

3“ Mapeu -.1 434* 

5“^ Marathon OH--..! 434* 
®2!S MiPwr -.I 25 


Fauchild Camera! 47 T, 471* j Marine Midland! 17lg 
Fed. Depr. swreJ 47l s 47/8 llarahall Field. J 236a 


FlresmoeTira.—.i 17 lg 


! IZ* : i?!= 


A>filartrtOlL...._; 22 1 2 l 7 a Flexi-Van 13U 12» Dept 

kaifi."Kichfleid ...... 101 ,iooia Fi?ntLo»“ Isis - ” r * 

■' AtC j 19 »b ] 19 ij Florida Power..- 24 

6 J* 1 57 8 Fluor 34 Jb 

Arts j 84* 67 S 


15 ^ MCA □ 62 

23ja Mc«Joty.._ .1 3 

351 . MidJerraott J 93 

McDonnell Doud 16 


Aran Produces..., 473* [ 486s pur , 17 *. , n-~ McGrae-SIll 13 

Butt. Das Elect ... 1 20 1 2 ! 214b KZi 85lg 

Bulk America..-, 43 | 427 0 lsS Merrill Lynch— 15? a 

■tate.ft.Hj 344* , 346 b SSaSS^M RSI ilM MGM jrrJ 15 * 

li iPP-Mhvg Ay fj e 67fid 


^ flfi £3^ B, BW62!! SS 

:Sst ss ss. SsS T % S 3 rr.T= its 

^Bendis ! 374? 37l| ® MotSvia 49^ 

• Benenei Cons.'B’ 2Ss 27* 1 168 1Sa Murphy Oil. 22 

r. Bethlehem Steel. 34 7 0 364* Nabisco- 08 

Black A Decker— 35 sb 457b XalcoUhranical— 311® 

Boeing..—.. — 3Ua 3ll a a a.p i lau 1 i9j. SaLUmaiOaa 114* 

..BrtraCa-rad^.. 215* Z2j a 34 34 M 

— f3 .g 241* Qen. Amer. IcrilsJ IOJb I 10 i 9 Wat. DJotillera — 154a 

£ or f' V r™ jr l 9 !6 Gen.Amer.TransJ a2l : i 32:* Sau Servioo Ind. 96 b 

- BranllT InL 7ig 75e Gen. CaUe-JZlJ IU 2 1H* Xatlonal bted .... 373* 

Braacon A 117a 121* Gen.DrnamV»._| 50 49ij Natomas — 34ig 

Bristol Moyera—I 671* 66 ^ a«. Kie«rte_... 47U 474e XCS 38 1 * 


5 ? Morgan 4. P. — 656e 

Motorola 494* 

1S « Morphy Oil 22 

Nabisco- AS 

NsJcoUhemJcsl-. 311® 
Bv -National Gan 114* 


Qeo. Amer. IntaJ 10Ja I 10i 9 Nat. Distillers — 154a 

1“ Gen .A tner.TransJ 021; 1 324* Nat. Service Ind. 9Sg 

7*6 Gen. Cable- 1U® 111* National Sued ...: 371* 

* J i Geo. D numlm 50 49 ig Natomas 34j* 

664 CteSlKtec^..: 474 474? NCH «4 

-General Foods.... K5*a 254a NepWne Meter-. 137 a 

General M 8 Is 47i s 47 i b New England KL 184a 

J7is General Motors... 43 t b 4 3 5a New England Tel 24lj 

*3 Gen. Pub. Util 151* 16 Nlagra Mohawk-. 103* 

Gen. Signal 37 361* N la«ra obare I 34 

643 Gen. Td. Elect,— 2312 231* N. L. Industries. 1412 

2*8 Gen. Tire. 14 1 * 14:* Norfolk* Western 68 

64* Genasco 4lg 4 North Nat. Goa... 661* 


Bristol Meyers_~l 671* ■ 661* Gen. Kto«rte_.™ 474 

G^mXZ 47^3 

Mroo kw »7 Gla88 -- J71« 17is General Motors... 43 i b 

£“•*"* 1 :-" Gen.Pub.UtiL.. 151* 

Jnmrrusbrie-. 481 B 48 Gen. Signal. 37 

BuA — — 8*8 8la Gen. Td. Elect.— 2312 

Ba&va Watch — 73e 74 b Gen. Tire. 14k 

Banker Bamo__ 6Sa 65* Genraco—irJII 4ig 

Btiriln^tOQ-Vhn. 39Tg 401a Georgia Pari fic~. 457 a 

-SISTtF*** , 0 I? 10 ?*F Getty Oil 188 

- Calif Comp 1 64* 57 a 

Campbell Soap— 311* 311* 

yGanarilanPariflc. 147a 15 

-Culal Uandolfdi J 10** 104a GUiette _« 32ij 

CdFnBtlon. —( 79 773e Global Marina.. 16 

Carrier A Generali 111* 111* Goodrich B.P._. 171* 

.Cuter Haw ley... I 21 jg j aagg Goodyear Tire.... 18 

CtoerpHlartAcU 064* 66 19 Gould. 841* 

.CBS Sale ! 50aa Grace W.B._ JBi* 


141 * -VorfolkA Western 68 
4 North Nat. Goa... 661* 
46!» Ntbn States Pwr. 23 ? 8 
1931: Ntbwest Airline. 197s 
Nomeat Banco.. 42 If 
Norton Simon — 19 

Occidental Patrol 19 tg 
324g Ocllvy Mother _ 204* 

J 6 Sb Ohio Edison 15 «* 

J73* Ol in 27 lj 

37.* Otia SeTator 307 b 


361* Grand Union lBSa I 15i« ! Orar'ship Gp r 113* 


Celaneoe 354a 351* Grand 1 nlon 1B&8 1 151 

Central S.W. 1 ltolg ‘ 16l 8 Gu Atlas PkcTea 103* | 10) 

I Grt. North Iron.. 15 16 

CcSm. 164g J lS?a 1 GrayGmod 144g 144 

Certain Teed 114a Ills | GrolUer. — 27 a 21 

Cessna Alroralt— 16l a 16 j Gulf a Western.. 36** 371 

'Ctrase Manhattan 331g 331s I Gulf Oil 215* 21 

Chemical Bk XTi 363a 367a I Balibortoo... — 1723* 173 


"Orase Manhattan 331 b 
C hemical Bk STI 363a 
Cbet'eb'rsh Pond 64 
Chesale Systems. 34 13 
.•pf-tthrago Bridge.. 77*3 

Chrysler ..... 11 is 

■ Cinerama. — 84 b 

Cinn. Milacran.. £44s 

CtTl Corp 36 

GtLUB Service 46 la 

City Investing.. 81* 

.geca-Ooia. 92J* 

Colgate Pol n> — 335* 
Colins Al km a n ... 77 a 


151« Llrrr utiip lip 1*4* 

10 >8 OwenuXomini;. 36i« 
16 Gwens llltuuls... 41 
144a P"C- Coast Prop.. S- 

27b PauaSc Gas 20ig 

371- Phc. Ligtumr 167g 

21 Pkc. Pwr. A Lt_. 20 
173 HtnAmWorklAir 43* 
44i* Parker Hannttm. 181* 

234e Phnn Ccmcral 13* 

06 Penn Pw &-XJ, 187g 


6514 Hanna Minin* .. 44 44U Parker Hannttm. 181* 

343* Harris Gorpn_,. 223* 234e Penn Central 13* 

7812 Heinz H. J 66 06 Penn IV tl* 187s 

114a HenWein 41 40i» Penney J. C__._ 641g 

aifl Hewlett-Packard 114 'a! 1191a PennsoU DniCed. 22 la 

241* Peoples Drug 7lg 

363* Peoples Gao. 367a 

444n Holiday Inns 13 . 124* PepsiCo 6Bie 

81* Homeataka 60s« 61 1, 

933b Honeywell 39T f 394* Perkin. Elmer™! 265a 


346a Hocwer 117a 12is p «, 


CoUas Alkman...} 77 a | 83e Dunoo E.F 131 a 127 8 Pfizer 33la 

- 1C Indoatries.... 134* 13 7 B I Phelps Dtxiae. 34Sa 

-CbTambia Gaa...J 27 l 2650 1 C Pbarinactical 4 4|* Philadelphia Elec 137 a 

Columbia Pier...' B>a i 8 I 0 1N.V— 363b ! PhUip Morris 531* 

ComluaCa olAm Ills ! USa lns«sril Laod._[ 821- 823e Phillips Petrnl'n: 5746 

-rTframisflon Liu.! 4836 48 Inlaud tied j 37i a 37 j Pickwick Inter.. 163* 

r fwraw'ih Edison.; 27 I 261= 1 In-lUw , 7^». 73* j PilsUirv 64 

jvSJwTbOIL He:.; 106® -! 104a I ,B V 1 8 iSi 8 ' Pjww.v hirwes 18 

^araminSalelite.; 35l" 1 36 ilullfhvour 33j* | 53 - | Pliutoq 771- 

¥fwi™\y. l 3 iu . 131* * loti. Harvemor... 29^4 > 30 a Ples*oy Lid ADE 17U 

.1 la;* l 15 i Lutl. Holding-.... &Hf! Jl'a | ftHarold 32 l a 

Nal. Gar.i 247i I li44a I ln«L Mlsl Ghero: 44Js j 45 , P.jiuniac Elci; 11 { 

■S^^wPrtwer 161* : 16(a ' InW- NrekoL^... . 28iy j k 8 «s 1 PPG iaduitrleb.. a 8 i s j 


'a-nsuiirtfiPwreri 16 U 

tr 
- fc i If, 
gj;S£..::i ,h\ 


126 ! fntl- PbLffir -! 48»B j 49-54 ; JVietor Gimble.. I 97^ j 

69 LInti. Tel A Tel- -I 83*2 *4 * : Puh. senr. Elen J 16SJ 

123a I Iu»«k — j _S l * l Pull mart I 561^,- . 

01^ ! lawn Beef- I 38 i ‘ i Pure*... J i2te I. 


463* j II- International- lllg lij Purohuir. 291* 

Ibl j Jim Walker.— -1 453 j | 42^a J gnakerOaca......| 17J* 


Purer J27a 


Lg Kapld America... 61* 

Rajvheon 54" " 

r a KL"A 20 

i* Heading 3i B 

Uepublic Steel 301* 

i* Kevhra- 7BL0 

■8 Ucynolda Metals. 211* 

8 Uevnold* H. J 591* 

% Kich B. MerreU.. 225* 

B BockweU Inter 23 lg 

a Boh mi A Haas— 765* 

Royal Dutch 55% 

. Hum Tors 94s 

• Safeway Stores... . 484* 
a Sl. Joe Minerals 697 B 
3 s. Regis Paper.. J a 8 

. Santa Fe lod-„ 27’* 

Saul Invest 4lg 

Saxon Ind. a4* 

a Suhilcz Brewing . IS 1 * 

*- Schlumberger.... 89 >2 
» SCM 12 i 8 

9 acot Paper. 171* 

9 ScoriUaMtg. 144a 

■ Scndd'r Dno Vest] 61g 
, Sea Creualnen.. 22 13 
. Seagrams 205a 

Saarte rG. D.) 213* 

. Sears fioebodt.J 681 b 

Sertoo 373* 

Shell Oil 553s 

Shell Transport... 305a 

Signal. ....... 17 

SigoodeCorpk._. 39 

Simplicity Fat 173* 

. singer I 6 le 

solttrou. 2 ia 

Southdown...... 83* 

Southern CtU. Ed 193* 
Southern 12 ’3 

SUu.Nmt.ilra... 691* 
Southern Paridc.| 264* j 
Southern Rallwayl 641a 

South laud 241fl 

Si«ny Batch. 10 

Sperry Band 46 tg 

Standard Brandt. 70 
Std-OUCaUIornia 311* 
Std.OU Indiana. 46fe 

Std-OU Ohio 73 

Stanff Cbemicai. 72 i* 
Sterling Drugs.. 193* 
Studebakor. 321* 

Sun Oil 34 To 

Suoscrand E 3 la 

Syntex 443s 

rawly 384* 

Technicolor 7 

Tektronix 381* 

Teledyne. 18 

Telex 3 

Tenneco _J 233a 

Teaoro Petroleum 194* 

Texaco. *6 

ToxasgulL... 025 * 

texaa lostni llu*4* 

Texas C till ties — . 24 

Bins 45 

Times Mirror. I 7 tj 

Timfafw • , 36 Tg 

Trane 29 1 * 

TVeneea w fti ii— _ _ Q 

Trans Cniou 3He 

Tramway Int'ral 16ig 
Tram World Air. Bfifl 

Travelers 27 4e 

TriCop rtn en t tJ -4 191 a 1 

T.R.TV. 83 -| 

20th Century Fox 1 Hb 
GTAL^.-. 19 

UARCO 22fe 

UGi 12 lz 

COP. 141* I 

. Unilever Ltd. a7 1 ’ 

Unilever NV 43 lg 

Onion Bancorp... 83 b 
U nion Carttdo ... 59 lg 

L'nion Commence 10te 
Union Oil Con 403* 

. Colon Pacific— 78 
Dnlonam erica. . ■ 21 * 

Dalxeyal... ....... " 8 

Doited Brans. _ 61* 

United Corp.. Big 

OS. Bancorp. 19 ?b 

G. 6 . Gypsnm. „ 167a 

l/.*. industries . 4>g 

UJA Shoes.. 10 Tb 

CA Stool— 56 1 * 

C. Tachnofagiea- B 1 J* 

UoM 193a 

Utah lo»7 72ifi 

CT. Lodnu trial .. hllc 

Viemaia Sleet 113* 

Wal Green 12 t 8 

WataerUnam'ii. - 16 Sa 
Warner- latnbert 36Ta . 
'Veils Fargo. — .. I7a 0 
Wesiom Bancorp, k3i fl 
[ irratem CTnion... IS u 
Wrauitgh'x Wet.. 19 

| VTwtiim — 26i* 

Wererhmuter 41S. j 

Whirlpool..—... ' 231 - ! 
White Coos. In dal 20 lj 
Wiieouain ElecuJ 27 
Wool worth.. 144* 

Vyiy : 3 

Xerox. J 72S* 

2apat» —J r 3D 7 a 


64- Zesitfa Badw i 25 25 

625* • Chile 3S 1985..... 834 f83 

204 Pern ^ 1995...... I t9h 1 t9s ' 
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y or ‘Dri.TTM 
- * : j 


17 6.7 umr uruzui 

18 "231 Amro Bank (PL201 
18 Z.7 VanflerkelafPLK) 

17 ,4v3 Bijantari (Fife, 

— — BokaWestaxuBlK 

15 2.6 BuhrevTonecode 

18 3^ Btorimcnfe— . 
15 4.1 ttnoGoaOmFIJO 
20 3ll Gist Brocade PU0 
18 4 d) :Hehzaken CFlSSu. 
14 4d> HalmaHkfaJFLlO 
10 6.4 fibll a ra lFt m dl...... 

14 4.4 


CANADA 


Hoechst 

Hooach 

l.'G. F&rbenlnllq 
Kali Sala cDMSOl. 


Abtey Gen Prop.; 5.26 3 JO - Earstadi. 

9 AWrtbi Pkper 1 10 97g Kanfbof. j 264 ’ — 4 20 3.9 

494 AgnicuHagle » 544- 54* KloecknerCDiroof - 97stf — 2 o 6.2 

60 1 a Ahssn.Vlunitniiun! 24 £44 Kiocfc R umbo It | 134^ —3.5 6 2B 

a7lc Aigomabteel j k7. 271 2 : Kr'aaMaOehDtOO) 665 ttJ MB 

27la Asbesus 1*163* , (164* . KruppPrfJDillOOj 129 —1 lU 7.7 

S b8 Bonk Montreal...! 154* ! I53fl KoDdenkredlt Bk 510 16 2.6 Phillpa iFlJOj 29^-OJI U 6.7 “«raeofi«r 

4i 8 Barn. Nora tseraia 454a J 444 ' Llnde„_ 196" -5 16 4.1 m&brirVorPUQO .212.1}-7 j9 , -18 B.6 — ; 

28fia Sasic KeyrvrrresJ 5ie .! 64* UmenlcsuDUUq 1,S60|_..„ *U 1.3 Hooeco CB. S0»_ 174.7U(L2 ZS> 7 l2 ’-^4: 

904 Hell Telephone—; 441s . 454 Lufthansa. .1 69 —3 — f — : ttodnco(PUO) — 126.5^-0.3 a 1.4 1 - A - a . 

123 * Boris -11.13 1.16 1 it l s J 186 — 0 ^ -12 3.B dorento (Fife 114 [+ 0 JS — - utt « t0o SiV 

17 Bow voifey Io*h 144 1 143b M’rattaniiDMlCat 263^ 14 5.3 dayajDinrii(FL2a - 8S.4J— 0 j 4 -40 9.6 JennliM.ln(lgaafra 

14is HP Canada.. 12>a 1 124- ileraige’lscbaft—' 236. Ball — 8.3 18 2.6 Stavenbcrc'* Bnk ESI I — 4 17 6.6 *' — — ' 


ICiock Humbolt— 


264 '—4 20 3.9 

- 97*tf— 2 o 6.2 

134^ —3.5 6 2.2 

665 VLB MB 

129 -1 lO 7.7 

310 16 2.6 Philips iF1.J0j._j 25JK-OJ5 U 6.7 

196 M 16 4.1 Bl*dS5rVerFU0a .21^4-7:9 18 8.6 d «?|* 

l.aeoi <sU 1.3 «obeoocJEl.fe_ 174.71+02 2S> TJl'-L-L. 

59 | 5 I -if — ' uotinco(Flfe— j 126.5[ — 0.3 a 1.4| 1 - 4 - a „ 


1413 HP Canada 12i B 1 124 I * 1 


»• CL2 

1 03 Amoc.Pu}p l^w«T 

r 5JB Anal. Oral. 

I .4.7 A n al. Fonii 

1 6J *31 . - v . ■ ■ 

k 10.0 toaOflll fa. . ; : 

.« 6.1 Bine Motel lad. 

i. 5.4 Hoan'irvQle Oopoer__ 

; U 

: “ aes aasd ' 

. <L 8 Gait Ali 

. — ' Uons/G 

8 J! Conratiww an 

3JS C 

2 4J. CoaslDinmikraj 

7.3 Du 

6.1 06000... 

7JS Hhfer Sn 

9J6 txZ. 

SJ r'-* 

7.7 Gen. 

2.3 GoUtn 

25JR-OJ1} U 6.7 

, 212 ,-lJ— 7J9 L;.I 8 8.6 d «** 



JOHANNESBURG 

MINES 

f 00 ® "* . _ Rand 4«- 

Anglo American Corpn. „ 509 iu 

toio j—tsSSfcSi ■fiaarzr” SS 

!?« ^SwiS 00 * 0 ^ 31 ” 1 C,9W 

t* 23 l+JJJFj Ean Driefontcin il« 3 -rLI 

14-76 rttOb I EWnn* — iM +4S 

Harmony 8.7S +«.:? 

KUma 


Potgietexsron PteOnm _. i& 

1 St nolnne ns 


553 . 5™ 010 1 12 

224 Brlnco.. — ; ..l f5 

294 ! «4 


124 124' U 

Brlnco f5 f5 Neckermaon— 

Golgsry Power — ( u4 244 PwosaneDM] 

Canada Cement 104 107a tthrinathi DMJ 

Canada N.W Land, 3.40 3.25 HhelnWeaBec 


601 9 18 + L 8 1 TokyoPhc Hteefil SGH31.1 +OJ « 0.8 
100 Jl-l.7 6 1 3.0 1 Fife_. 105 364 


.141 -3.6 7 6J0 VMT j 

55tfl — 4 v3 4.5 T ! 

116.lt— 1.9 to ** 

37 UuUmpBnkCom, 24T t 254 ^>wrin g , 409^— L5 20 2.4 TOKYO 1 

541 a. Canada Indus : 204 tZOSs Jtenmnr„^..^ 354.6'— 3.1 . 1 «> 2.8 — ; 

30ln C»u- IniluoXiaslil 63, 6 t b jiuliorker 269.6 UO J5 18 d.S - 

163* Cm. Me-.-..- 15 161a rbyaeen: TSjBmUu 14 9J5 .. 

37fc Can. Parift- Inr. J I 64 I65b V'asehuAWeat Bk 323 -2 18 2.9 

.18 can. Super Oil... . 404 385a Zeise Ikon.— lBSldl-.— _ lO 6.4 Aaahl Glass. 

163 * Carling O'Keefe., a . 54 2.59 : — * — ' Canon' 

26 s Caaaiar Aslwmoe. 4.6S 4.76 PARK itei HlppCO] 

a§ TB ssatfid JJ' a -te* +« 5 £*!f 

Til, ConaAthom_.:i SS SIS • _Z_ J L Hoad - 

57 Con. TastUe M...! tl.EO 1.65 ' runs m An C l toh .— — 


-L 6 13^1 7.2 


163* Carling U'Kcefe.. a. 54 [ 2.59 “ 

2Se Caaaar Asbemca. 4.65 I 4.76 PARIS 

■ eta CUeftaio Dor | 84 8 — T 


20 Comtaoo :... ! 293a 29lfi " ,nn * 4 Pro. "- — ■ I Pra.1-, 

lITj Cono^othortl 1 £43* 24 1 2 » 1 1 * 

57 Con. TestOe M...| (1.60 1.65 MrUrndd* 350-8 _ 

£5fla Oonmmer Gea.-. ISfe 13 t B AquroUnT. ' 630 

6434 IV* l B 2& 135 

W* Sff B-S-A'- Gerrals._ 540 -1 

958 J?, . SJ5 8 Carrefenr 1,320; + 23 

CbatSBors Beunfa 184^J +0JS 

t94 nS£,£S^25?“ glfa Citroen 33^3 +0^ 

3Q OOTtoion Bridge. 233, 23S* ft.. Petrolra 148 -1.0 


r-Stdi 

135 L.: — i" 


2244.4 

LLQa &B 


B.SJJ. GerfoJa._ 540 1—1 37J 7J3 

Carrefenr 1,320; + 23 Ol. 51 

Charsenrs Beonfs 184JS+0J 15 8.1 

Citroen ... 38A +dS y — — 


= iS'BSE= 

;ss “ - 1 SSS£Sr '£ 

— 1 ft +a ft 8.7 Mft j nM a br Haai 


CWI> T. , , naig IKSHti Sn wl 

IBS'! tf *kson^e Mekci H - 334 . "364 Credit ComPriai 

32 Pta CoU«*lon„ ftjso .1.50. Credit Poooler_ 

344 Ford Motor Cnn_ 71 *71 Uenain NJi 

23 Giant yerwknife 104 10 4 S. A.- Dunlop 

43Sfl Golf Oil Canada.. a03* 307o Kssnritsndainrl 

593s 1^7 1-86 /in.Ien»._ 

7 H»JJ"kerbid.Cao. 5Tk •.57a JaL lafayette— J . 100 

384 SolUnger. 2 ® 29 Gen. i Oc^ST H *“ 

183b H o me&il'A ..... 27 274 

3 Hudson teyMng- 1B5 s ,"181 e [*tew 

no-. -! 17fle 174a I/Orral 

294 f f 1 ? 1 ° llAG * 0 i fOra 304 Machine Buil_„ 

IfiU ■- A - C - '.—I i? 3 * i®. MlchbUn“B"_ 
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Goldfields SJLr , 
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East .Hand Props. 

Free State Gadoid .... 

Hartebeestfhntein 

PresUent Brand - - 

President Stain 
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Western Holdings 

Western Deep 
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CNA. Investments 
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Ever. Ready SA 
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McCarthy BMm r 

Uelodya Bddkigs 

Nedsaai „„... 

Gemstone Investments 

Rembrandt Group 

Reynold's Bros.- . 
Ease- Holdings -. 

fiAPPI 

SoreC . — 

SA Breweries 


SPAIN * 

v I June 4 Per cent. 

| Bancs Lopes Qneada . ISO 
Banco BQbao STB • 

Banco Atlarnlre (LOGO) - 219 
Banco Central — . _ 0)0 - 

Banestn /250) 036 •" * 

Banco Exterior — 545 . 

Banco Genera] in) 

Banco Granada I LOGO) W 

Banco Bltptno te- 

Banco Iberioo ,18 - 

Indaban 4 H. 

Banco Ind. Cat. (1.000) «, 
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Banco Noroeste IN ■. 
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industrials good, but conditions still thin 

udex up 8.4 at 1975 peak of 359.0— Properties weak 


i ’ 




•ifc 


_ Aeeonnt Dealing Dates bonds, which closed around three (Distillers) advanced "8 more to Standard Telephone and Cables unreceptive market took its toll Motors made a fairly bright 
■ Tirst Dectanu Last Account pomts higher; the 4J per cent, IS Op in a restricted market, while had been, broken off; the shares of Mariya t, which closed 5 down showing, al tho u g h buyers con - 

■ eatings tions Dealings Day 1087-92, rose that m uc h to *30 - Toiuatin improved S to Kip. fell .to 4€p before dosag 10 easier at 15p- Swan Hunter, in Shipbufld- tinued to show, caution in light 

ay 19 May 29 May 30 Jxrn.10 “ a- market still unreceptive Hewden-Stoart - Plant rose 5 on the day at 53 p, Elsewhere, frigs, were' unaffected by the of the industry's problems. Rolfs-' 

in. 2 Jun.12 Jun.13 Jus. 24 even to snail offerings, the. tavest more to 60p, awaiting the chair- EMI, lB3p, and BICC, 126p, put on assets revaluation, cheapening. Royce hardened a penny to Sop, 

.. in. 16 Jim. 25 Jun. 27 JnL 8 meJ J5- currency premium supped man s annual statement Aberdeen .4 apiece, while PJessey finished 3 slightly to 77*p, but Vosper found while Dunlop gained 2 to o4p, and 

■“Hbw tin" smiimh maw tak* aim *** 2 | ?°S. ” 100 ^ Construction improved 4 to 52p better at 79p. United Scientific, support and gained 4 to 6Sp. Lucas Industries recovered' 5 to 

« us ujo. m £*“*• wHoSJ?*® 1 ** 011 on ctainnan ' s encouAgtng still reflecting the interim report, Tate and Lyle featured firm 117b. Associated Engineering re- 
statement AP Cement, loop, picked up '3J more at 52p. Thorn Foods with a rise of 11 to 270p. mame'd a firm market at BOp, up 

and Redland, 90p, put on 3 apiece, El&ctrical remained popular, the Cavepham improved 7 to. a 1975- 2J, whfle the new nil-paid shares 
while London JSrick closed 2§ bet- Ordinary and “A” both closing peek of 147p, while Brooke Bond advanced similarly to -17 pre- 

dosed a penny harder at 43|p and mium. Dowty were favoured at 

SpUlers 1J firmer at 44Jp. ‘Rown- Il3p, up 5, _while in Garages, 

1 ‘ *Ch« scT” _ Eeadine~'indastriaiB*"*nBt ( i? m,iers f*** 1 international 4 up at while Dreamland, 32p, Fidelity tree Macktoiosh gained 4 to I5lp, Pride and Clarice made fresh 

* c, fisSarsM a-** -*«, ssu sr, ™ a ^- ^ea Jar- 1 

ms w5e fhlrty^wiStmitiS. tSb N^Sal^-V^^tS a gain of 9 to a 1075 peak of fall 6f 28 to 822 p. rinng,2 man to a 1075 peak of . McCqnpmdale wer e agai n dom- 


Equity markets took a marked 
rn for the better yesterday on 
vfvwf hopes that the outcome 
to-day's referendum will show 


factor was .0.5539 (0^479). 

Banks below best 

Another - 


r,. clear majority tor stains to tbe S 


:lk Of the day’s business was ended up 7 at Z62p, after Zd7p, 

..mpleted in tbe morning, but while Midland hardened to 2 S 2 p 
spite a sKghtiy easier trend in after 290p. and Barclays firmed 
' e afternoon as boyars’ interest 5 to 315p, after 320. : Bank of. 

-H 1 ®*?* tij 6 T vlosinj tone was Scotland were well supported at 
■ Up - at \ ^ 285p, up 10. Discounts displayed 

-laSS"! a “i no set trend after a small busi- 

1 higher at a fresh 1975 peak of ness. Cater Ryder added 10 to 
^lPr- , . . . 24rtp but Gerard and National 

Activity remained at a fairly shed 5 to 290p. Merchant Banks 
• • YLt ebb '- official markings . of had two 'firm features in An&Le- 
a39 compar«l vrith 7,721 on Continental, vbidt hardened 4 to 
ednesday and 6^04 a week ago 4Sp. and Schroders, 25 dearer at 
he session, however, was not s&jp in a Ain market, 
u-eft of features. Although not ■ . , . _ . 

respected, the poor interim re- A surprise £20m. rights issue 
ills from MEPC down 17 at announced at Ae start of business 
•“ ■ Nj,.'Ap, were well below most esti- by Phoenix failed to take the 
,’ates and brought about a -set k™«“S4it nr ay from de^fags in 
ick." in other properties which tho Sun Affiance and Prudential 
intrasted with the general im- “ new nil-paid shares, which 
-ovement. Disappointing results once again dominaited proceedings 
so unsettled P and O, down 9 hi Insurances. SA “ new " touched 
• I06p, after 104p. 120p before closing 7 higher on 296p. Hickson 

balance at ll«p, while tbe 
r Gilts mark-time improved s more to 439p 

„ “^ 7” . “new" ended 2 better a’. 

The volume of ousifles* in premium, after 28p premium^ 


ft? 


;v^.v 
; ■ 



and Welch 


Stores closed on a firm nofe 231 p.L»dbJXike n-ere finally 4 op inant in PSper/Printirgs, rising 
folImJSg a reaMmable^'o-^l at 175 P’ after 17 «P- wtule Savoy IS more to I86p, after I88p, In 
bSsSS llaS£ md HoW “A,” 24p, and J. Lyons “A,- further recognition of the strong 

Sl*Tad BriSh bSLmTSS 168p ’ put m3Md6 respectively, tot-half achievement Bund 

“Gussies” ^r v JSSk 4 M m Johnson Matthey np l^tffwSSSSVJShJS 

202p. Allied RetaOers continued Confidence returned to the mis- t 

m demand, rising another 6 to a ceO&neous industrial leaders on “L* 0 . 11 ' ?■ inside ration of 

1975 “ high ” of Tip. Henderson the eve of tbe EEC referendum , the ^ nal J£' n £ ev ^ omission and 

Kenton were 3 better at 27 p, vote and fresh speculative buy- l? wcr fur * 

while other firm spots took in in& some of which was sizeable. Coltcr P 1 ?™ Bridge at 

Su and U. Stores, 1$ firmer at 10p. left many substantial gain* Glaxo ?'P- Neur^iapers had firm features 
• and Dixon’s Photographic, 2 better were prominent, 'rising M to a ^ Thomson.^ a mgner at 207p. 
at 28p. Mail Orders made modest 1975 “ high " of 43 &p, w hfle aft ? r for the year of 21 Op. 

headway. Freemans (London) and Bowater gained 7 to 177n. also a ■“? F® 31160 ” Longman, which 
Grattan Warehouses both closing year’s 111 peak." Reed International gained 3 U> 88p. 

3 harder at 174p and 83p respec- rose 8 to 268p and improvements ____ _ _ _ , 

lively. Dealings m Hare Rainbow of 10 were seen in Unilever, 408p. MEPC fCRTS Confirmed 
and Stone, 5p, were suspended and Metal Box, 301p. Rackitt and ^ . 

yesterday at the company’s re- rwiman gained 7 to 338p Else- MEPC s mterim results and 

quest pending the appointment of where, further buying in antici- P assin E of the interim dividend 

a receiver. ■ pation of next Tuesday’s results Justified recent market fears. 

Leading Engineerings returned n minuted a iumn of 16 tn 345r> in causing fresh nervousness in 


FINANCIAL TIMES STOCK INDICES 3 


- 

June 

4 

June 

3 

Juno 

2 

Slay- 

Si 

*ST 

28 1 

■ft' 

Gormunent Secs. 

58.Z0 

58.85 

57^8 

67.84 

6730 

58.14* 

69.48 

Ftxml Interest 

98.26 

58.13 

57.99 

57J6 

57.95 

57-88] 

00c? 9 

Industrial OnBuy. 

359.0 

350.6 

358.1 

346.1 

348-5 

346.61 

289.9 

Gold Mines— 

414.4 

4134 

410.0 

429.0 

4263 

430.7] 

520.3 

Ort.Dlc.Yld.t~ 

0.S5J 

5.67 

6.82 

6.04 

534 

5.97J 

6-97 

Bamlnffs YhLStlulDta) 

16.89 

17.23 

17.34 

18.00 

18.02] 

18.10] 

17.90 

P/K Ratio <net) (ai to-- 

8.39 

8.19 

B.18 

7.88 

7.B5 

7.81 

7.90 

Dealings marked^. 

7,559 

7.721 

6.2951 

6.340 

6,090 

6,2B4j 

{ 6.018 

Equity temowrfm - 

— 

75.69 

70.29 

77.3d 

71.16 

5739 

41.42 

Equity bargains total. 

- 

20,781 

19.648 

19^14' 16316) 16,152; 

11.422 


10 XJQ. 353.4 11 m 350-7. Noon 360.L 1 PML £60.4. 

5 pm. 3S&3 S p.m. 3*9. 

' Latest Index KL-2S& mas. t Excluding rsglwal exchxasas. 

(a) Based on a per cent, corpondoa lax. (in nocsjx, 
Basis 1M. Con. Secs. 13A0ri& Fixed tot. 1328. 1ML OnL VTro. 
Mines 12.9. 53. S.E. Actirk* Jnfr-Sec. ISC. 


Gobi 


* HIGHS AND LOWS 

S.E. ACTIVITY 


1976 

Since Coro pi lati no 


Juntgj Juan 

4 i 3 


Hiffh 

Luw 


L-*r 


Gurt-Sec* - 

Fixed Int — 

Ind. Ord 

Gold Uinea. 

62.34 

&3’3l 
62.31 
Clflt 
359.0 
14«) 
442.3 
_ (2Eib) 

49.18 

0tl) 

60.63 

ftl) 

146.0 

toil 

280.2 

(20/1) 

137.4 
(8il/38) 

150.4 
[28/11/47} 

643.6 

(19/6/72) 

442.3 

<22/b/75) 

49.18 

(Mm6> 

50.53 

(3/1:75/ 

49.4 

<26»«W) 

43^ 

(26/10171) 

Dwly— 

Gilt-£dffrt— 

InduBtrtala... 

Speculatire- 

Totals- 

5-day AvVffe 
Gilt'lUfiiid— 
IndoaUtaki... 
SpeculoUre- 
T«ai» 

136.9] 158.0 
259.1 256.8 

65.S 73.4 

171.3 175.7 

131.8 127.0 

230.9] 223.1 

75.4* 81.3 

154.71 149.0 


FT— ACTUARIES INDICES 


- 

June 

4 

'T! 

June 

0 

May 

30 


May 

28 

A year 

Indurtrial G roup 

141.96 

139.42,' 138-89 

135.38 

136.27] 

137-96j 

113.71 

500 Shore* 

154.93 

153.21 

151.701 

147.43 

148. 28j 

149.91 

123.02 


5.66 

6.7b1 

5.78, 

6J95 

5.93 

6.86 

6.63 

P/8 Ratio (act) 

7J50 

7.46, 1 

7.42 

7^1 

7.19 

7-26 

7L59 

Console yield pc 

14.53 

14.621 

14.73 

14.93 

14.92 

14.92 

13.73 



Ahfmd of 20 to 460p and the “A" to rise 10 put cm 15 to 695p, both prices be- 
Aneau oi — *— > L for the year. Rand 

were unchanged at. X10J 
the half-year results 
due to-day. 


L ritish Funds was not reajly suffi- old added a similar amount to' and 10 apiece. Cariess Capel meut recommendation, but. John Janies Finlay, ”l53p," and "Ftwere MFPC dropped 17 further ro mp. Some useful gains were seen Very quiet trading was reported 

50p following Press Brawn were unable to make any Mbsep, 381p, while facledon and while Land Securities, which had in Trusts. Companies involved in in shares of the gold produoers. 


ect to test the market, thus the I29p^ Marked down to 228p on hardened^ 2 to _ r 

jediums and longs remained at the “ rights " news, Phoenix comment and Alida Packaging, recovery after Tuesday’s slump of Lamberts "(results due June 201 earlier reached 

ie overnight levels, while short- raSied to ciose a net ' 1 " “ " J ' * " ' ----- 

ited issues hardened slightly, at 2S4p. - 

gceement to go-ahead with con- Leadin g Breweries made 

itutional talks without pre- modest improvements. Elsewhere 

inditiotts prompted occasional CHstflkc* dosed a shade below tile feature in Electricals foDowing warning lowered Francis In- while the “new" nil-paid shares 90»p Of the* few exceptions to Nelson 


closed 5 the reorganisation of Sir Denys Prices 



iqulries for Southern Rhodesians day’s best at 146p, up A Teacher news that the merger talks with dnstries 2} to 27 Jp. Selling on an dosed at 41p premium. 


were little more than 
while after an earlier 
recovery the bullion price 
cents down on the day 
an ounce. 

Tbe Gold Mines index rose 


vi s -.<p 

S 


ni'f: 


AUTHORISED UNIT TRUSTS 


- - Yield % 

2) (0) Abacus Arbuthnot Ltd. ^ 

. Foonwhl SL, M/C, . , 061-134 877S/8 

ISsnU ]35.5 

lluu Aacnm ...34.9 


irowch (TniCa.... 
Snnrtil A(Wbl.| 


30.8 

31.6 


Uworee Cnit»....p0.3 
Income Aco. UW33.3 
Mtentl loiLAoeilBA 


I4A0I 

-AJSO 


35.3|_'._ 

36J81 

38. 

M. .. . ; 

38.6 +M a ^° 

36.51+M " 

20A 


+<L8 430 
+0A 430 


SL2Q 

2.70 


a) ( 0 ) Abbey Unit Tst.MgtS.Ltd. 
:-S0. Catchmuse RtL, AJl eaOiav 829® BBC 
AMw Cbpitsl... 181.7 23.1I+S.4I 4.03 

Abhey Income... |83.9 25.4i4-f.4t 8.64 

«_^Abbcylnr.TttFd!BB.4 Z7.d+4.y 3.77 
ibbtjy Gen. T«t|3SA S6.l|i-flA| SJW 

a) ( 0 )- Anted Hainbro Gnonp 
‘ jmaro Use.. Button. Brentwood, Ewes. 
1-588 MSI or filUertaay (SS774> SK» 

* Allied 1« -150J 54At+»Jh 4.9,1 

•Uhrich Ind. 8ndj48.4 B1.7W,+B^| 

. M.irtr*th&lBC.Tptl27.7 29.6 +6:6 
(Elect. A Ind..T-Ja3J 24.8;+ 0^ 

. f Met. M iaJt Cdty 38.9. 41.6 + 0.7^ 
rAiiMdCmtunwsi.a- S5.4:+6A 
>Hlgb Income.. ...|44.0 - 47.7[+D.4( 
rEquIty Iucome..jS6.6 
OlnternMtoiM) .-...[93.8 
»Rlah TVdd Pund 38.4 _ 

fH. Food ._l77.fi alAtd + AS 

* ' eH. Ineoin Fbnl|I7.3 39.0. + #.7 

»H. Recovery j78.0 83.4«t +0.7 

•H. Smaller Co-JlS.1 17.W + 8.1 
»2nd Smaller Go'ejBO.O 8 1.4]+ 0.1, 
pH. Acrum. PnndiZO-7 88.1+0.6] 

pScea. of ABMda.148,6 45.6jflc 

a. Exempt Sarm 2] 1 26-2 134.6, ' 


28.5 +0.4 

84.8 

•41-1 +0.3 


... Yield % 

(a) (p) The Crescent Group 

Crescent L'nte . Trust Managers Ltd. 

4. UeMlle Cns., Edintrarga S, 0S1-3S6 4931 
Bh Foxmuln Su. Manchester. 661-238 085 
vCnwrenfiQnnrtbJlB.l SMJ+Mi' 4.73 

vOife. Internet!.. 39.3 48- li 8-09 

VCreo. High Di*t_[34.4 36 M +4.7 6J>6 
vCras. Beeerm™ [30.4 32A + 0.6 4J8 

Discretionary Unit Fd- Managers 

22. Bloomfield Si., EC2M 7AU. 01-63S4C5 

._-l 7.41 
7.41 

Drayton Unit TrastHanagere Ltd. 
rnairtdnal Hs.. 0-45 Soqtti SL.Uastt»f — 
BN2L - - OS a 


Dlw'Trylacilai 30,81.1 86.0x9 . 
Do. *A’A«uid-.I98J» 104.®, 


•ComiGon- CTBr-SS9.fi 54.1x8-0.2 


aOrowth FnllTrt 
wfinp. Unit Dwt i 
vlnoosie Unit Tst|35A 
Vlntem. Unit Trt.|44. 1 


38.1 

24.0 


34.1 

8&5 

37.81 


+0J 

+«^| 


5.03 
2.53 

3.04 


+0.8) fi-ZB 


4C.S*— 4_2| 8JI1 


3.76 

5.33 

8.71 
5.03 

8.30 

6.30 
0.63 

2.09 

9.73 

(L3G 

fi.8& 

7.01 

6.71 
7.79 
4.88 
8.97 
&0JJ 




Ud. 
4141 

p\rrbw«y Oi|i.W|883 98.3! —...j 4.18 

0Archw»ylniF.t|t31.« 1403 1 | 5A4 

prices at May u. N«t snb day Jm» 18. 

fn) ( 0 » Barclays Unicorn 

jtUcort Hs 2S2 Romford Rd Bt. Ol-SMSSU 
IS. r^aw SL. Edtaborsh, EB 2 . . 031-228.0013 
p Unicorn A meriee]£9.7 SlAWi —■ 8.78 
pUik. Ape. Acr— _i61.p BBJlj— 8.4 3.41 
plm. A ue. Zne.....p0-9 fl.5 3.41 

■D<>. CepitaL B5.6 89.9+1-1 4.Q1 

,Uo. ExSpiT«.633 6&5H+0-7 6.1] 
PDc-BxtrelxxwnejlB.# 80.8} +BJ -B.7S 
»l)o. plnoncUl—iBO.B 54-4W|+t.l| 3A1 


•D.\ KO. -P 

•Do. General H 

i Do. Growth i 
>Da Income T*t-j 
etw.PBif.Vt 
•Do. Rfcnr 
■Do. TtnsMe 
-Do. WklvridrIsH4fi.a 


49.4I+D.7) 6.36 
2S.7I+0.S 6A7 
31A|+IL'n 3AB 
58.6,+8.8^ -6.75 
636 
26,9 j+ 0.61 4JIS 
90.S+1.& 8.00 
49-81+0.3 2.78 


*rlcos at May >9. Next sob. day Jree 80. 


-bu. lnv. rd.u»c.[lM^ ( 8-74 

(Do. Acrum.~.....,137.4 141Jr —I- 5.74 
*ncee at May 28. Neyt «b. day Jape 8. 

q) lx) Baring Brothers & Col Ltd, 

s. Leadens *11 5L* E.CA 81-588 2838 

nuwttun Trust ...1145 A 151.81 1 5.13 

•Do. Aocnm |l63J 1722} — 5.13 

Next mb. day Jmte 1L. 

lishopsgate Progressive Mfcint. Cn 

BIlbBMne, E.CX' ■ DI-6f8 B388 

B'*t*PWM»yn'm.S IMAM •?■•-[ g-71 
^UICVV^UU 134.11 J-71 

B , c»»«ltit|J'unSui04A tll.T) 1 . 

ACT'.nte.f June3|lp6J llsJ — ..[ 1-90, 
- Kext sub. day “ Jane 10. t June IT. .. 

Srudts Ltd. 

t. FroChnrch Street. B.CA 814BA 8589 

‘Brandts Cap. 1187.0 IW.0M! j 2.04 

■Da. .tecnm_.— .1117.8 1».0W; ....J lOf 
raodte Income... 1 107 J> H4Ji —— I 7.71 

Next sub. day ynoe 5- 

a) (c) Bridge Talisman Fd. Mgre. 

9. xt Wine hinny B.C.3. 01423 4551 


BT lunwe.- <173J ISS.Bxf 

UT Capital Inc.. 27.9 29.7]+S.l| 


■•BT Capital AccJ2B.2 80 Oj 

BT Bsempl. 98.6 

BT Inter 1 1 Inc ..-ilH-O 12.B 

BT Inieri Aee~:13JJ 13.9^ 


B0Jjj+Z.l| 

sgrif 


BM 

2.21 

2JI1 

8.77 

4.75 

4v75 


-rices on June 1. Rest sab. day June EL 

a) The British Life Office Limited 

ellance HSe. TBntodB VUx, KL 9892 cm 

BL British Iife-140.6 48.S|+B.9| 5.14 

Balenccd* 29.3 31 .Oi 4^8 

BL Capital* 31.6 3S.S 6.28 

Bh Dividend*.-. 87.8 29.1 1 L— | 0.53 

Prices on Jana A Next dealing Jane U. 

x) (c) Brown Shipley & Co. Ltd. 

Ingrs.: Potaden Court. E.Ci 0-886 8B9 

Brown Bhlpley-.f 158.0 163.1 1 1 5.70 

Aflcam. Udiu — ]X 79J 184.q*. — I 6.70 
not os June 2. Next tab. day Jane L 

l Unad% life Unit TsL Mngrs. Ltd. 

8, Bm St. Potters Bar. Hem-. 

Potters Bar Slid 
29.4.+L4) 4J20 
32.8' +8.4 4-20 
0^5 


(a) ( 0 ) Bquttas- Securities- Ltd.' 
si. BiKtootenta, ejix tn-m 2Ui 

•PTOEmwiire- „ . 53.9*fl+; LOi 3lB5 
fa) (b)'(c) Equity &Law tiihTr.M. 

Amerdiam Bd^ EOshWrcoailtfa 1MM 333TT 
wBqnitv k Lew.. ..(47.0 - 80X)| 4-1. If -&91 

Per Family Ftmil Nmltti dsu'- 
Sun ADUeco Fund W —a a omBiW 

FnunRngtou Unit HbginL Ltd. 

5-7. Inland VattL EC4B 5BH. 91-248 SRI 

vCeplM Treat — 447.4 50.41- 1 5-15 

Vl nuomo TrasL__|45.4 40-Sin^ ' — 6J50 

Friends’ ProvdLXJnit Tf.Mgrs. Ltd. 

T, LeadenboH Street, S.C8. 01-821 45U 

VPrtends Tst. Uts.07.4 29.3W +0 JBi 4-33 
V Do. Aacmn |31.7 33J>i + 0.9] 4J3 

G.T. Uaft Managers Limited 

16, St-Mante'e-le^rand. E.CJ. Bi-fiW M61 
•GT Cap Inc-_..!6L8 65.71 3^0 

vDo. Are. 69-3 ; 15.V 5M 

VGTUwom Pd Un 101 k 107.4 6.60 

earn a J: a«n.... i4L4 iso.* — , im 

•GT Japan AGen. 146J 155. S' .... 1.00 
G.T. Pen.E*pt Jdj96-0 1(».7| 3.00 

(a) (p) G andAIhi.TstMgrs.Ltd. 

S, Rayleiata Ril, Brentwood (82771 227308 
V&AA U23L9 25.6W: +0.5| 5.10 

Gartmore Fund Managers 
X. St. Karr Azat £C3A 8 BP. 01-3S3 XU 
•British Tre«4-...j34.4 37.0|+O.4 t 4^3 

4Hkh Imj6merratS9.7 - 51^ +0.2 11.37 
»iZ)0Vr«w Trert[23.7 27-l6j+8.l| 131 

Antony Gibbs Unit Tst. Kgrs. Ltd. 
SX Blontfield St.. SGZU .7KL. 01-588 -OU 
A~Glbi» Income*) 83. 6 25 Jf ^ — J "8.60 

A. GIMe Growth«j23.a 25.0. 6.00 


Yield % 

(a) (c) .9 Lawson Securities Ltd. 
83 George Street. Edinburgh. 831-228 8811 


dceca Beoourcea*. 
Aoonxn. Unite*. 
Gilt A Warrant tl 

High-Yield** J 

Accwm Cnit9**.J 
American Fundf.'. 


■ndtUl offer open May 24-3*. 

G overt (John) 

77, London WalL E.CJL 5SS 58X8 

wStoekh'd> Mr 33! 110-0 118.11 1 L70 

vDo. Accnm. Onto) 127^ 134.l| 1.7&I 

Hast dniMpg day June 8. 
Guardian Royal Ex. Unit Mgrs. Ltd. 
Enrol firehanae. EC3P SDN. 81-828 SOU 
4f)GaanUill]Tr'ali66.7 S9.1|+1.3| 4.72 


(a) ( 0 ) Henderson Admin Istration- 

.11, Anarin Friar*. ECZN IED. OL- 


VOobot Jbm _ 164.4 68.5gS4-l.ft 
■Grom May 29 (905 104.0x4 1' 


Conltta G m. DUU&7 A 
-Do. UetLAd'am.‘30.9 


' Do. Inc. DW...-I23D 2B.3W +6^ 

■Do. Joe. Aocom-|27.8 29.2; +9.3) 8J25 

i Cartiol Unit Fd. Mgix. Ltd. 
Hte., NewcUQMpon-Trta. 211C 
-CariW.:._,. -^.151.7 
■Do. AecamroUa|67.6 TO.l|— ft.l{ JJj 
Kaxt dealing day ivae 18 . 

• Ihiti+erfronse Japbst 
Ptieraoetcr Row, K.O*. 

CJ. buornoClo.' 


*1-318 


(Aecom. Unite)- 
OJ. Income...— 
■CJ. Bore Tin.. J 
■■(Actum: DblteL. : 
€J.W,Tov.T5j 
(Accnm. Unite)- 



120,6 
22.5 
284 
.25.6 
28.4 
S9 0 

28i4 98.2! 3JO 

'isces on Mar 14. Ken day May 2L 

o) Confederation Fundi Mat. LtdL 
38. Ra*wnt SL. W1K SAY, . 9V4S7 9840 
/ Cm.* Fond.-,i24J -25^J 6,05 

. Cosmopolitan Fund Huugui 

y/57GrrehamSt,BCzVTBo. oi-5M (revs 

^•mopojn QthFdiie.1 l«|4-8.« US 

■^oyne LtvostmentMngt Ltd. 

34ft OxtebooM R4-. Aflesbary. Af SMt 

*>yaa Ind {24.8 28,71+0.53 4JB0 


4JQ 

M3 

Premier TJ.T. Admin.. 3 Rayle igh shod. 
Brentwood. Essex. 8377 237388. ■ - 
KylAoBoaltem— -(36.8 3B.li— 8.3j’ 4.89 
VMCapttelAccumffifi^ £&«+□.& 838' 
*^Bim>p«a~l3^B ItdUoJ 3J1 
.-wSlFWr Bass ...I-.W0.8 45.7p)-2| 1^8 
V^Pin'ncaUJTUt27.4 29.5«tf, + B.5^ 4.99 
wiAHIgfa Income. (33.4 38^rt+OJ|lOJ8 
.*U)TxieanieAAM-tl21.7> 23JS+BJ| 8.45 
W^UnteciixriaBxL|23.e 25-11 + 0.3] 5.63 
'tb AmsricsnS7 J 39.84+6.1 2JM 
D Hst-Bro-oJaB-S 2B.of+0Ji 8J4 
iFvdonai Port J88.9 88.5 + 1.7] " 4AM 

■dwldo May 9J61.S 88-Bl — 1 6.0* 

• For te exempt Fuads only. 

(a) Bin Samuel Unit Tst- Mgn. 

43. Beta 5U\EC8P 1LX. 814M SMT 
BrtteATriuWIlM lM.7tf|+2.6j 4.71 
ilnil TW9.M.. 30.1 32.L-0.lj 2fii 

~ Tar T>o*u. 66.1 59.01-0. 

:telTresU2XJ 23.S+0- 
. reU 9MI80.8 86-.5J+3 

vlnoomo. .•.....[19.0 ai.M+5; 

oftiSecurity. Tnati39.fi 42S+6. 
vHigb YieldCTw«4l9J ao.«l+ 

(a) ( 0 ) Intel • - 
15. Christopher Street.' E.CJL IB-247 72Q 
Vlntei lnv. Fund J76.1 80. 8| +0.81 4.10 

Ionian Unit Trust Mngmt. Ltd. 

84, Coleman Streeti'EtCJ. 01-538 5888 

vlonloo Foreien*(87.0 02. CW ] 2-«6 

oiftniuGwirth-* 102J HB.OaL; .4.73 

vlonlon Inc. Pd.fr64.0 6S.0ni, |l2.S2 

•Next dig: Jura U. -Juno S. tJude 2K 

(o) (c) 9 Jascot Securities Ltd. ' 

21... Yoons Su Udiohargh - 0UJ35 63*2 

Comwntnd t^lfi £3.1; -....! IMO 

Arecrm. Cni(*)..f26.4 27.2 IfluBQ 

iad«s«i 

Uccun- DnlUt..ij£3-7 24.71 — .rlB.06 

Ca|dlOl*-.~^-. — U 6.6 173- -• 

Antrellan — Jus 118 .7,27 

[BaWitbdnwroi^JlO.O 11.5 — 

Eectoc Leaden. rH2L8 25:1 3-74 

Gtsdes » 

site^4M fe iSi| + ^i'-s®i 

iAnrtmj. UnitetHdfi-e 60. ui >.... 6.74 

lfl*.Wlbdraw»J*^-*40.txvri 1 - 

pe*L fMon. ^Tnes^ttWed. fThnr. • m Fri, 

( 0 ) ( 0 ) Key Fund UanagfiiS LttL. 

35, Street. -sew SJE. M-808 TWO 
Ca(AUD^ad@4.4 B7-Bj+1.4| 4J.2 

bdU'asI 8.8 


Midland .'66. 6 92.7 
tfArema. TJnJto)-|l'22-8 13LS 
»M ft Q Dlrtd«nd.7M 7B.3x> +IL^ 
•Urenm. Unite).. 1155 1S5J +0^ 
WM ft G 6perioL..B6.4 90.5 +8.1, 
-twfAeoam. Unite).. f97.6 103-4 
•lyfii G Magnum 287^ 

I.WAreom. Unite]- 216 j 

M AOPATA 140.2 62.1xl] 

OIAocam- Unite). .|54^ 
OMAGGompoand)7a.5 
wU±G Jtewvwyll 10.8 218J 
VMAG SxmYieU}47.g . 50.BI 
VUitnn. Unite)_»3 J 
VU A Q Japan-... 96.5 
MUQ Haropean^S.a 
.*UkOAjntxic*a]34.1 
r«JI * G AuvtTa*nl46.7 

»M»G Par Bast’ nj36 .4 
VIAceiua. Unite). ^86.1 


11.51 

25:1 

16.6j 


.4 H7. 

Key KownpiVood 160-0 73.4 

vBirlnoenteFndtSl^ 54.8ftdUojl 0-84 
wKry pj X— «4j 4 sa-l'+lX 4.16 

Kkfanrort Benson Unit Managers 
20, Fee church Street. B.CJ. 91-63 8080 
vSLB.liidiN.Iiir|5fi8 60,81 ...J 4.03 
XJ.UaitFrt.-Aec.l6B.fi 6tL2l 1 4.05 

L * G tJnlt Trust Management Ltd* 
The Suck Exchange EC2N1HP. pl-*»3S00 
'vUAO. Knit Trepan. 3 . 84J9| 1 2.84 


171.0 76.0ift -.... 3.70 

171.9 76^2 5.70 

28-6 30.5^ ...... Ii74 

168.4 118.4] 1330 

117J 12S.S 13.30 

86JI 28.31+0.1 1M0 
Tuesday. ttWertnesdW —Friday tDaOy. 

Legal & General Tyndall Fond 

18. Canyage Road. Bristol. 0217 0241 
vDte.PnltMay 14-42.0 44.41 . — i 5.74 

VAcc-UnitMay 1447.0 49.8 1 15.74 

■Kext sidscrtptioD dar Jaoe a. 

(X) Lloyd’s JBk- Un. TsL Mgrs. Ltd. 
Registrars DepL. The Causeway, Gorina 
by Sea. Worthing, Susan 61-03 i*88 
VLB. Fir* the.... 57.5 40.3W + 1.0 4.56 
•Do. iAcedm.U-i46.fi 50.11+ 1.0 4.56 
VLB. Second Ine.<42.6 46^*4' + 0.W 3.39 
vDu.(Arcam.)_....M9.7 53.41+0.7! 3.39 

Vi*. B. ThIM Inc.. 60.1 64.6' + 1.0| 6^3 

•Do. (Aceu m.)..... (71.0 77.1- + 1.9i 6.53 

Lloyd’s life Unit Tst Mhgrs. Ltd. 

72-88.' GatriumH Si, Arlnbury CBS SMI 

4.95 
4.90 

Prices at Jane & Ken Jana 12. 

(o) (p) London WaB 

1, Finsbury Square, E.CJL 41-886 5SU 
vCMtt! rriarfty- 54.0 57J;+0 lB 3.66 

vnnonaal lVmyil3.4 14.4 1 3.70 

vDo. (Accum) — .14.8' 1S.W +0.1I 3.70 
VHMtlndPriorityl39.0 4L7|+0.(! 6.40 
vLondtin Wall Int B6.7 . J 28.6— 2.71 
r site — ;i8.a 2o.ia»!+ai). 3.79 

Unltel29.4 31.6+D.4 4.46 

MannLife Management Ltd. 

P.Oj Bus 21. Stevenage- 0418 58101 
vGrowthXnite....(S7.e . 29.0| 4.36 

Mercury Fund Managers Ltd. 

30. Gresham St-. EC2P 2EB 01-800 <555 
MarcurjGwiJne4fl07.Sm.il; ....-J 4.77 
Are. Unite June 4,127.8 136.oj 1 4.77 


Yield % 

(a] (z) Pearl Montagu-T. Mgrs. Ltd. 
114. Old Broad St.. EC3P ZYH. 81-588 MM 
VF A liGrmrthFd)18^ 20.41+0.4 4.05 
VIAreum. Unite). .120. 7 22.3]+0.S 4.05 
VP4M Inttui>eFd-j22.7 24.5 +D.4 7.02 

_ . - ao.a*ft+a6 4.44 

35-3+0.7 4.44 


VPeori WntguTatfSai) 
V(Aream-C nttej. J52 .8 


Ka id trine. 11002 10 

- ba.i(Aeeom.)...IWl^l07.2i+3J 


Uemiry 1st Jn«4 70.5 78,ffl 2^3 

Aocnm Unite Jne4i70.S- 76.0 1 1 Z.B3 

Metrop. Exempt. Fund Mgrs. Ltd. 

17-88, Gatehouse Rd_ Aylefibaiy 0296 5WI 

UBF Dft. Unit.... (134. fi 140.2) I 4.70 

MfiF Are. Unite..) 144.5 150&J | 4.70 

Prices at May 28. Next dealing June SO. 
Minster ’Fund Managers Ltd. 
Mteater fire- Arthur St-.B-CA «-8»lB8 
VMlnotar Fund.... 126.8 28.51 6.56 

Du, Exempt — 162.6 66.-6] 1 6.71 

Kmrgan Grenfell ^Fnnds. 

2S Gt. Wlncbstr. St.. ZC2P 2AX. Bl-SB* <545 
WtejCnpita] June 4121. 5 131.0 + 1.7 1^0 

*Di)Ks«^tPd Mj22| 79 .2 _54.5rf, ; 6.50 

Vte)lnooawlnns 4^0.6 43.9- W .J 8.40 

vVa Ag’aa May 29^1 1.98 12.80* 1 1.70 

. Next sub. day June at 
(x) (c) (z) M. fc G. Group 
S Quays, rower HU, EC3R 8BQ. 01-818 1 
See aba stock Exchange Dealings. 


h0.9' 


+8JI 

tO-2 

+0.6 

+B-B 


438 

4.88 

7.73 
.7.73 
8.42 
8.48 
4.78 
4172 
-+J-9) 4.12 


+ 2.1 
+0.21 

+ 0 . 6 , 
,+0.2 
+ 0.2 
+0^1 
.li 


56.7 
lO&jl 

• 46,d 

4B^k0.1 


37.7! 

38.4 


5-35 


V3l A G General. H 129.0 130^^-0.71 5.35 

S cmun. Unite)- 174.8 157.0 “ E 
A G Second. Jll8.7125.8m 

« mun. DUte)..|l6l^ 170.9 

t a 


+0Jh 


4.12 

3.28 

3:28 

3.26 

8.00 

9M 

9.50 
053 
-3-2a| 
1.90 

2.51 
3.39 


+9-4i 5-39 


VX k Q Trustee.. 95.4 10L6j +8.4 657 
vCAotaini. Unite) -‘1555 165.1' ■ * *=' ' 
vCbarifnndJaneo'IU.S 113.1 


fPonriouEx Jm 293.5 

vMAG Uoavtirth48.4~ 


5-11+9.6. 

thdl 


98 

1XPJ 


r) +8.3; 


6.67 

'7.32 

5.66 


L64 

10-82 

5.65 

5.65 
10.82 
10.82 


«L20 

4^0 


4.00 

4.00 


... ’B(tb l 45. . 

VlUG Coot. Inc.M.1 37, 
vOlyde General- 51.3 54 Aril 

um.' Unite)- 63-8 B7.71+-8.I] 

le flih Inc. 53.4- SB. 6) +0.4 
ViAflcam. Unite)-[74.0 78.4)+ 0.6 

fa) (0) Mutual Unit TYt' Managers 

4. TBkeahonse BMa„ E-Ci 01-308 <383 
•Matted Sec. Hu* 37.0 4O2i+0^i 5.62 

•Muftal Inn. TitJ49.B 52.ft+0.31 6^9 
VHuiadBhieChipISfi^ 3e.»+ff.8< 5.05 
•Rmml High TM,4S^ 46^1+0-5, 8.59 
National Provident lnv. Mgrs. Ltd. 
4B, Gracecburch Su ECSP SOB. 81-60 COO 
•KPI Gtb.rn.TWi ...... 

•(ACCWU, Unit *r 38.9 41.4 

Dfrtr.Unite* 35.0 3Zild -.... 

VlfPIOW Treat! ' 

WABCum-UnlteJ" 1I7J 1235 

JJIrtr. Unite** ill7.0 123.9] 

•Prices on June 4. Neon dealing. June IB. 
••Prices. )»n May SB. Next dealing June 28 
(a) National Westminster 
<L LotiUrary. EC 2 P SET. 61-SST KHT 

VCopltal Aocam.-,53. 1 S8.7fdl+0B) 5.22 

vlqcome >29.0 -50 .qUb.7i 5.23 

vHnamAd'-.^...aH.9 37.2 +8.4 3.35 

•Growth for. 179:5 04.W+MI 3^1 

(a), (g) NELTzst Managers Ltd. 

HQton Court, Dotting, Surrey.-: 3811 

•XeUor — 150.3 ' . 63.91+1.0; 4.03 

New Court Rml Mutagens Limited 
■•M8, Gueboure RiL. Ayteshury. oasiSBo 
NiCJfciuitF Fund) 152.0 14aft + 1.0i 2.87 
&C.lneiKne FtmdjlW JT )I4.ld+5^ 6 US 
V.C.lntereat. Fd-lBSU 93.ffl+0^ 2.10 
y.aSrtlCcy*. FJ-(94.fi 1003(+ 0.7/ 4J28 

Norwich Union' Insurance Group 

PJ). ft* 4. Norwich, SHI SNG. . DS03 22288 
HorwtehUGtdTFdJae <jlM.fi ZT5-1f+M.B.la 
fa) la) Oceanic Managers- 
*1 Nwwlcb' Street, E .CA. 01-8Q 6212 

OetBHicKxeni'pFJ48.« 50.4m. 1 3.90 

VPfnantdat (*7J . 39.6 +0.51 4 JO 

WG Sucre) (18.2- 19.3 +0.4i 4^54 

•Growth Aeaum. .130.8 32.8!+ LOl 5.7S 

•Growth In«rae.[27 .4 29J!j + B.8; 5.75 

vQiahlneome 120.4 Sl.S'+ILl 934 

•l3!U 119.0 2OJi-r0Jl.5.6? 

vOreregae. 2i2 £«,7|+0Jj 3.67 

•PerfOHnxnce (41.7 44.4ar+fi.S 4.80 

•Pzafpeastra. 120.6 82.O+0.B> 6.62 

•Reoovery H9.8 21. Id] 


Si 6.62 

J 6166 


( 0 ) (x) Pelican Units Admin. Ltd. 
81, Fountain SU. Manchester.- 061-238 S68S 
•Pelican Units. ... ; 53.7 56-4j+(LS; 6.62 

(q) Perpetual Unit Trust Mngmt. 

a Han SL. Henley on Thames-' MBZ2 6u 
•FpetteOGp.^ Gthpa^S 07.7] . — | 4.90 

(a) (bl Piccadilly Unit T. Mgrs. Ltd. 

26 Copthall Ave+ E.CA 91-822 B805 

•Extra income.. -.126-3 27.8+8.4110.25 

VlncanKAGrowtli l 2fi.8 29.3; | 3. 75 

Portfolio Fond Managers Ltd. 

18 Charterhonge SO;. EC1M BJU. 01-25105*4 
•Pi:>niulic> Caiilial40.7 44.7x2+8.81 5.59 
•Urowthwithlnr.49.8 54.7+0.91 8.22 
vPi-ivatfPorrfoluii27.8 30.5' +0.3! 4.02 
•6henleyPVcfoIk^58-9 64-Oj+0-2 > 3.90 

(V) (c) Practical Invest Co. Ltd. 

Europe Hs., WhL Tr. Centre. S.L <23203 
•Pnicrical June 4:1 iai 128.1 + 1.81 3.07 
VtAcrom. 152.-7 165.6!+ 2.31 5J07 

^Provincial Life lnv. Co. Ltd. 

221. Bfthopsgate. B.CX 91-347 8332 

•Prolific Unite^.163.2 68.71 +B.7i 2.57 
•High Income.-. ,j&8.4 733SC+B.8! 731 

(a) lb) (c) PrttdnL Unit Tst- Mgrs. 
HaUwrn Ban. ECU! 2MB. 91-405 8222 
•Prudential- j8B.5 9l,5j+2-Oj 4.50 

'QuQter Management Co. Ltd. ■ 

Tbs 5tk. Rxehasge. EC2K 1HP. flJ-«0C77 
•Quadrant. |94.7 96.7) 4.90 

Reliance Unit Managers Ltd. 

Reliance Hse. TUnbnlg Wells, Kl 0892-23271 
•Opportunity fM.;38.2 40.4| — ...j 6.06 

Remteinm Management i limited 

City-Gate Hs. FlnsbuiT Su. EC2. 01-806 IBM 

•Bowan Secs. Pd-I106.fi 110.5] 1 3.12 

Next sob- day June 10. 

(a) RthcbW- & Lwnds. Mgrs. Ltd. 

New Court. St. Swtthhi*s Lane, Ldn.. E.C. A . 

XewPt/Bxempt..J£ 106.01 Ifi-Oidj | 2J7 

Prlcu on May 15. Kext dealing June 1A. 

Rowe & Pitman Management Ltd. 

C&y-Gate H& nrebnry Sc. EC3. 0L088UM 

•Bqwm Inc. FnnifiS.O - 70.0; f 2.68 

■ Next sub. day Jane -IB. 

Royal Trust Can. Fd. Mngmt. Ltd. 

54. Jennyu Street. S.W x 01-829 8ZS3 

Capful Pond fig. 0 66.41 | d.70 

Income Fund |S9.2 62.41 i 7.10 

Priees at U«y 59. Next dealing June 13. 

(a) ( 0 ) Save & Prosper Group 

4. Gt- St. Hetans, London. SC3 M-S88m7 
Deallnsa to 91-S5< S999 
Erstine Bouse.- 6S-73, Queen Street. Hdln. 
barcb EH2 fid. 951-238 3251 

Ebor Securities Limited 

74 
480 

, 4.48 

•High Return 41.1 43.01 + 15 6.14 

wOunmodiO', - . . _ -59.4 63.4r+f_» 5-34 

•Energy Indj Bd-[63J 56^1+0.612.37 

•Financial 53D Z5^‘ ‘ " 

•Prop k BoUdlag]39.9 42.7: 
xvSelect Grth**... BID . 84.6 

xvSeieet loo** j78.0 79.4i 

reConunodlty Pa, 180.4 1925] 

Prices at May 29. Next sub- day June A 
••Prices on May 28. Next mb. day June 10. 

Save & Prosper Secs. Ltd. . 

•Capital ....... 27.5 29.5 +IL3I 282 

•PlaondalSeoy’dlSO^ S3.4al +0.6] 2.01 
•Investment TW.«1,6 ■- 2S.1 +0-11 3.49 
ei^SptmGnhFi.75.1 .78^3 -0,1' 1.47 
V(3U a«a<iithn%3.7 
vfc)Utf Un* PuniljSO.O 

•General Dntte 53.3 

•RlgbT^ldDninkl^ 

•Inronm...— 13141 


Yield % 

<aJ an Slater WUker m. Maosmt. 


•AiwteTnnt. — 
•Capitol: Arc-.... 
•Cap Growth. ... 

•Cennjry. 

Far But 

•Financial Trust. 
•Gen. Fund. 
•Global Growth... 


54.2 
,37.6 

29.7 

40.8 

20.2 
37.6 
29.0 
>52.2 


•Growth, j61.6 654U+S. 

•High Inc. 

•Inn. Unite- 

•Mineral Tst. 

•NolHlgh Income 

eNJjner. R...... 

•Prtanl lari 

•Prorideot... — J 

•Shidd. 

•Sum Ob’s. — 
•Unfvereol6ecundf92^ 

(a> (0) Matbroal G 


67.S 


MK+4.BI 6.61 
4O.340.6l 4.70 
3L9I+0.4) S.60 
438 +0.85 4.14 
Z1J3 3.47 
40.3 +l.o] 383 
31^ +0.7 5.31 
56^ +0.5 3.18 


55.0 688|+ 

H3.3 46.5+0. 

93.9 lDl.d+fi 
64.3 69^+0, 

26.2 27.SuS+0. 

1419.7 <M.7«4Z-6 4.52 

101.7 1094]+ 1.3 486 

41.0 44.1+0.8 4.31 

121.0 22.41+0.4 -6.16 

99^+18 4.78 


4.90 

7JB2 

733 

5.79 

7.34 

3.58 


35, Norwich Street. EGA 0L2S1 8212 

•Comma Cods 36. 1 SB.O'+O.Sj 336 

•Domestic fSU 33-9*)l +0.4 6.74 

•Oaslnd £ Fower48.0 6l.7|+0.7i 4.32 
•Bundrods J41.B «.0»ft+1.l| 6.38 

— ■-— — - — —.. 0 U 0 /K. 517 


•InveotoraGenarTi27.9 
•InvJjeoond Oen45I^ 
•.VaUste 


30, 

55.1+8.7; 4.08 
[63.2 67^*tf| + 7 .Si 3.56 


mwr accuriu«B umucu 

•Universal Gn'thft3.0 57-4j -....f 2. 
•Capital Accmn-J44.4 47.4|+04l|-4J 
•General — J89-8 42JM;+0^j 4. 


35^ + 0.4] 3.90 
HO-9 3-37 
_ 1.45 
6J7 
— . 5.39 


68.0— l.li 1.35 
73.6—0.54 1.09 
55.6+0^ 4^5 
44.0 +0.6; 6^4 
54.3 + D.6j 7-62 

Sco tbits Securities Limited 

•Scorinta- ,~3B 3 37.7j+0.Bl 4.1« 

•SwtjieW 29.3 42.0+0.7 6J56 

■’U. Sl.V 43JW(+0i7 

.1S8.& 41.M +0.7 4.39 

•Sroduoda 5 HA 225-1 +1.6 1.43 

•SoMincoiue. — 139.2- 41.3+0.8 633 

x*ScoL Eum.GGiiieO.1 167 J 2.70 

j4Sr«^Bxiq-Yiridfll2.7 llg.1 5.98 
-Price* at May 32- Next nfl>. day June U. 

X Henry Schroder Wagg & Co. Ltd. 

136. Cbeapslde, E-CA 01-20 8232 

•Capital May £8.78.4 78.1W' ..... 2^7 
W&acum. Units) ..185.5 80.6. J 2^7 

vlnirime May 29 .100.6 112.71 | 7.27 

•I-Vmutu. Cnftaj . 1362 141.2 ' 7J7 

•Genera! FdJoefi 49-3 51.5 + 1.0 4.09 

WifBjffi. Unite)- 66-0 38.3 +1.3; 4.09 

inmw May 15-135.7 37.9ift : 1.BS 

VJAretfm. Unite). -i 57. 2 39.6| j 1-85 

■*PU!aChryApr2B l 118.7 122J , 4.64 

"!frMial£x.Vayl3-110j> 1133; I 3.81 

•Brewery May 1? 121.9 12S3i -.... .5.15 
* Far tax exempt funds only. 
Scottish Equitable Fbfl. Mgrs. Ltd-. 

2S- SL Andrew Edinburgh, 031-96<9m 
•Scottish Equit (33-4 40.8]; 5.80 

(o) Sebag Unit TsL Managers Ltd. 
PO Bar SU»fiddbnr. Bife. JBC4. 01-238 (ON 
; Capital Fd £4. 6 . 25^. + 0Jj 3.40 
IncomeFd.^2.7 ; 23.8, + o5] 9.38 

Security Selection lid- 
SThc Crerecat Miseries BC3K2LY <83<rt3 
Faft.OrtliTBtAeo.26^. 28.4i 1.76 

Cnlv.GribTbt lna]25^ 26.7*1, [ 1.76 

Slater Walker Trt. Mngmt 

<7-37 Gresham SL, EC2V 7EP. 01-609 van 
(a) ttn J*n«t Brian Crwi> 

5JJ1 


•KstConsDlida&ed 43.4 46-7!+ 1.7' 4^1 

•Sarionri Unit -D 1403 Kl.fid + 2.9 3.77 
•Natural B»We61^ 65.9]+ 0.6; 4.18 

•Nufite..... 38.5 41.4aft+Q-2| 4^0 

•tot. Unfia 49.3 58.1[+ 1.0 4.41 

•tourity Pfrrt-.56.9 61.2 +0.8 6.60 

•nbamrocfc 49.1 62.9]+0.3 5.38 

(a) Stewart Unit Tst Mngrs Ud. 

o. . Cbarione Su.. Sdicbnrsb BBS 4gW. 

' 931-228 3271. 

Stewart American Fari 

Standard Unite*.. j46.b 50.6J | 4.00 

Stewart BriUxb Capital Fond 

StauJordt .',94.6 XuiJI! ......| 4.05 

Nrai dcalg. June 8. t Next deal*. Jane It 

Sun Alliance Fund MngL Ltd. 

Sun Alliance Bn., Bonham. 0403 s<l<l 

•BxemptfiquitjTuliajJ 184.0| { 4.83 

12-80, Gatehouse Rd. Aylesbury. A’r SBU 
•TbePa mily Fund )6 8.5 72.81 + 1.0] 2.89 
•Prices aa Kay U. -Next sub. day June It 

(a) (ff) Target TSL Managers Lid. 

7-9. Breams Bldgs.. EC4A 1EU. 91-242 8177 
Target Bouse. Gatehouse Rd., Ayleabary. 

Aylesbury KM AM 


VbijttOaDnqM 

wlargrt , 

•Xarset Kquity. 
TrjftBs’mp June 
Do. Aoc. Unit 
•Targrt Growth.. 

laternalj 


.8 26J*t, + 0^ 6JB4 
!3 5531+0.5 335 
1.7 33.91+0^ 5.65 

141.1 14&2WI „... 6.24 

,168.1 174JI 5^4 

233 26.4t+D.6 431 

fTirnl latemaiJ26.fi 28.5 1+ 6.1 8.07 
•Do. Keiav. Unlu37.1 29.01+0.1 2J37 

•Vareat lnv. TBt.ja4.7-. 26.6m 2.44 

•Tar^tProf Juse4jll53 120.3*1. ; 5.21 

•Tarfiet Income,. 18.3 19.6!+0.Z . 7B9 

•Targer Prrfer....Jl0.7 11.5: ... - 15.03 
(o) ( 0 ) ThrgetTsLMgK. (ScotNL> 
18. Athol Crescent. Brttn. 3. 031-228 86 U-7 

WTargK Eagle. [24.6 26.3)+0.6l 2 37 

•Target. TJiiMJe. 29. 4 31AW+AS 6.32 

•I R t«JylmrJM^ai43.7 *63\ 1 3>IO 

Trades Union Unit TsL Managers 

IM. Wood Street. E.C5. . SI-828 SOU 

•TOUT Junes- 75137.8 40.5| — .1 4.69 
Transatlantic and Gen, Secs. Co. 
H-M. New London Rd.. Chelmsford 51851 


the trend, Haslemcre Estates rose added 10. Financials also displayed to 414,4. 

8 to 526p. several firm features. Buyers Of the scattered movements in 

Oils went' higher ' with the came for Edinburgh Industrial share prices, Hartebeest rose 4 
genend trend, alftough business which TOS& . 4 » 18 P* Sj to I2SJ while West Rand Con- 

was generally smaller than of late. Pearson gained 6 to I20p and sol Ida ted lost 30 to 380p. Deelkraal 
British Petroleum dosed a shade Lnbofc Investments improved 2f gained 5 to 345p; the recent offer 
off the top at 530p, up 8 further, to 41p ' tiichcape rallied 5 to 8B7p. of shares to holders of Gold Fields 
while Shell regained 5 to 332p, Textiles met scattered buying South Africa received a 99.3 
after 3S4p. The persistence of interest Co arts olds put on 4 to P® 1 cent acceptance, 
unconfirmed reports of an oil find J36p, while Hollas Group con- In Diamonds, a revival of do- 
encouraged fresh support of tinued firmly, rising 3 more to mand lifted De Been 12 to 29Sp. 
Ultramar, which rose 8 to 21 dp, 34 p. Sid law gained a similar Platinums were quietly steady, 
while Gas and OH Acreage jumped amount to 70 p and rises of 2 were Tanganyika Concessions enjoyed a 
40 to 165p in a restricted market; seen in Lister, 4Sp, and Notting- persistent - investment demand 
the latter are -to call up a further, ham Manufacturing. 66p. which raised the price to a new 

25p per share in order to finance Tobaccos made headway with 1975 high of 227 p before it dosed 
their drilling programme. Austra- Bats improving 5 to 335p and Imps U up at 225p. 

Hans were duH with Associated 3 to filp. In contrast to the firmness 1 - in 

Australian down 8 at 150p and A firm market of late follow- markets Down-Under, Australian 
Weeks Natural Resources 4 off ing good preliminary results, issues drifted lower here on small 
at 70p. Consolidated Tea and Lands offerings. Among the widespread 

P & O Deferred were a casualty advanced 5 more to a' 1975 “high" losses, Thiess came back 14. to 
in Shippings, closing 9 lower at of 170p in quietly firm Teas. 234p while Peko-Wallseud fell 1 10 
Z06p, after IMp, in response to to 325 p and BH South were S dqwn 

the poor interim results. Furness Chart PI* inmo at 222 p. 

Withy, however, attracted fresh a *r Tins were occasionally dam- 

speculative support and rose 6 to The feature of the Mining pened by profit-taking with 

a 1975 “high” of 22Sp, while buy- Finance section was Charter Con-‘ Southern Malayan giving up 6' at 
ing of a similar nature is belated solidated which jumped 15 to 174p and Malayan 5 at 2l5p. 
response to Tuesday’s news that 193p following tbe rise in profits Tronoh (Dip) were unchanged.fol- 
the Pan amanian concern had in- and dividend. Also good were lowing the chairman's statement, 
creased its stake in Reardon S^nith Anglo-Vaal. jyith a gain of j to. Elsewhere, Murchison lost 20 to 
helped the last-named co put on £18 and Selection Trust .which 72Qp. 
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OFFSHORE AND OVERSEAS FUNDS 

Yield % 


vBnitilcui May E9i62.7 - 67.0 
•Aiccuia. Units — (85.4 89.U 
Barb. Euro MByK2f83.0 89.2| 
•Barrlng*n JmM 41153.1 160 
•Aocon. Unite.. .J 
»Bucb'ngmMay2£[S3-3 75.4*] 
•Aceum. Unite.... [76. 8 84.7 

•£Mnm>May29.J97.7 102 3 
•Aocnm. Untu....ll05 J lll.fi 
•Endeavor* JnnaaiZBJ 145.5 
•GlmJmwS.. — (40JB - 44.1 
•Aoonm. Unite... 


vGtcbrtr* May 29te4.0 
•Ldn3r'i* Juaa <178.5 
•Marlboro June 3(48.1 
•Aixon. Cnlte..., 
•Merlin Janet.... 
mkoeom. Uni !■+..; 


•MerUnYrtMayS^iJ 


•Aoaun.UjiUa— . 
•TanguPl June 2 
•Areum. liw<r« 
•W!cfismirMay28{48. 1 
•Aoeum. Unit 


4.74 
4.74 
4.45 
, 4:81 

153.1 160.4M.8l 4B1 
2.71 
2.71 
4-43 

4.41 
3j49 
5J8 
5.28 
2.61 
6.04 
2.66 
2.66 
5.38 
5.30 
8X16 
4w06 

3.41 
3.41 
4.90 
4.90 


B3.» 
S3JB 
151.1 ' 86.6] 
pB.l 6L1 


67.0 

42M 

49.4 


-0J 


•Jem1CIryrtLon..88A 41.8UL3, 

•Jeal Exempt F5..74 A. 7SJbd|+1.4] B35 

463 
4.12 
6.58 
7.10 


•JertfioUaGea. 15M 1B3.3al +2,6, 
•Jereri tnv.TTnha-25.5 27 j 4 +0.4 
•JeBwlNewlnotn’27^ 29-3 +0.3 
•JeralPlantkGec 39.3 423 +!L3 

•JesroiPropAGec 12^ 13.5+0.113.82 

•Jenel Extre Inc. 20-1 3D.2 + 0.3(10.12 

Ctnn. Phii 63. 1 57.8d +IL51 5Jtl 
.•Jeme! Higb lnc.22JS 24.0M +L2U2.73 
6155 1 vJX. IirtIxaniL_ 21.5 23.23 rilti 6.64 


37J9 - 41J) +0-8 

43.4 46.9 +0.2! 

60.4 

L7. 3*il 
* Not available - tn pnbHc nunDr. 
<c) (q) Trident Trusts 
SehJesinger Trast Mom. Ltd: 
M9, Sontta SL, Soctiuft 


•Periormanoa .. 


•Income. — 134.1 


•lil 


[ WlihiJnnTiJ.' 

. hrowth. 1 


17.8 


B8.7.-- 

47^1 



(8308) 

fifitn 

19 

2j+04 

4.41 

46 

^*0-1 

9.4S 

SO 

51+0.1 

— 

50 

30 

25 

31+0.1 

h 1 

2. 83 
all- 
all 


•Amer. Grov.th_,]28.6 
•-VU Yield FuwL.|Z4.1 

Tyndall Masagers Ltd. 

15. Canynsc Road. Bristol 1273 SS41 
•UunmeDL Jim4}SQ.2 84.41— ljj 6.79 
•Do. Acc. June 6ttH4.B:lSl J-XS 6.7B 
•CapXHoc. June 4)93.2 . 97.0t-0.4i 3.78 
•Do. Arc. June A 117.3 125. B —0.4 3.78 

ExumiitDWi Myl< 77.2 01.2 4.74 

Do. Aw. May 14,94.0 90.6 4.74 

•LoeAthD*Mayl4 87.2 60.2 4.07 

•Do. -WC. May 1<67.2 70.® 4.07 

•CaoynpfFJun.<|68.6 7Z2-G.K 4.40 
•Do. Am. June 4. 77.2 81.2 -0.8! 4.40 

•IetHoniFdJiine4ll89.fi 1332—1.1' 4.78 
•Do. Aw- June 4.1 192.6 202^]— LB] 4.78 
Tyndall NaL and Comm. 
•In«ni*iDI«MyHjll4-3 1194: 

•Do. Ace. May 2LJ139.S- 146 | 


•Capital DbMy2ilOa< UB.O) -J 

•Do. Aoo. May2Ltll3J.A18.4i 


5.59 

5.60 
3.66 
3.66 

(V) TSB Unit T)sL Managers Ltd. 

31 Otantry War. Antyvcr. R a m a asq mn 

•®)TaBGen«f«uZM:.l , S3 .21 1 fi.79 

•it) Do. Aaeum-lro^ - 38. a . — 3.79 
•2S»S«*ri*b„_bs^' 81.3+ ai| S3* 
•to Do. Aoenrn^e&4 61,51 + 8.1 2B4 
(a) Ulster Bank. 

Warms Street. Belfast. TeL 
«Kfi)UlsUr Growth'S L9 34.6|+IL8| 4.31 

Unit Trust Account & Mgmt Ltd. ' 

8-8, KUndnc Lane. BC3M sDx. «-8SS4fisi 
Fri»ro H» Fund — 198.0 ' 104J)' ,J._I 6.10 

Gr««t Wlirch.*terjl7.4 19.QJ | 6.80 

Gt,W^iberOv'6eaail3.0 14.1 7J»1 

WielM-Gtb. Fund (22. 2 83.4 4.79 

Do. Awuiu„..^J 23A 24.eJ 4.79 

Wder Growth Fimd 

Unit Trust Account, 6 m»mw w h b rw 

H. «h>rin* LeaajRCSIl 8D3L Bl-RS <»l 

InooeM Unlls ;Z3_2 28.4| | 4.79 

Aceum. Units 1233 24.6] | 4.79 


Yield % 

Albany Management Co. Ltd. 

P-0 Bra IM, BatnUtoo. Bennnaa.' 
Albany Fd. 1*1... $6.10 6.551 — 

AusthUian Selection Fund N.V. 
Loon Aaent. Pan Australian Un Ust Ud. 
38. Red Uon Coart, E.C.A 01-353 Mia 

UAS10 shares. . r l G333.00 i ] — 

Neu sub .day Hay ZL 

Basque de Bruxelles SA 
3 rue de la Resence B SBU. Brnssela 
F<L FWocam B.F. 899 938+5 I B.S€ 

Eea» FW L.P..1 1.865 1.923+7 0.89 

Bente Cap W |s.663 3.7781+15 j Ca M 

Bh. of London and S. America Lid. 

4046. Queen Victoria St, B.C3 01-248 S8S2 
Alraandsa Fnnd.,1 USS7.00 1+0.18! — 
Net ataei value June 2. 
Barclays Unicorn IntL (Cb. Is.) Ltd 
Churcb su Sl Hebcr. Jereejr. UP 33511 
Jttacy Gey. Over}43.3 45.6) _....) 11. 2B 

Barclays Urifcora inL (iaJUn) Ld. 

30. , Victoria SU Douitas. Lo.M 0824 «S6 

UnknrnAivUKxL.;&5.a 59.4| 1 3.00 

Do. Aost. Min ... (22.0 23.6al; 2.60 

Do. of Man Tnul'S0.4 53.1 +0.7! B-00 
Do.ilanx 3IutQsl|23.e 26.61—0.11 

Bridge Management Ltd. 

P.O, Box 60S. Grand Carman. Carman lx 

NiboaRabi J tine 2/10, 737 yen | | — 

P-O. Box N4T15. Nasaaa. NP, 

.Nippon Fd. MayHSjUSfi 54 . 1435.67] 1.46 

Butterfield Management Co. LtiL 

KO. Box- las. gqmUron. Beznmdx 

Bsnreea Bquity.^B?l.bl 1^81 ) 3.57 

Bn are** hwnne..lBS1.fi3 l.Sft ._...] 8.0b 
Prices ns May .12. Nqyr sab. dar Jana 2. 
Capita/ International SJL 
1+ rue do Cendner. 1201 Genera. 

CS in »7 Management Ltd. 

P-O. Bos U3». Banubon. Bermuda. 

Cniniol lnt'1 Fund: US? 13.90 


1.1] 2 JO 


W America Fund 
CS tucoeae Fund. 
117 Urocp Fund J 


UoS3.b9 
U 366.17 
US59.70 


8.51 

1-6B 


•Jtrtey Ext'flJ TsljlUji 131.0i 
CS6cgAnwrica.Jl7.00 18.5® 

CS btglnctune....;i3j» 14.00[ _ 

* Valuation last day Of oacb' month. 

Charterhouse Japbet 
L Paienmner Bow, B.CA m-2<8 88a 
Adiropa ~.«.. J ...iDM29.78 S1.HML507.35 

Ml vert* — LDMbl^l MJS-0 jft6.46 

Ftenlak, pMBIJW 52.70-0^6.73 

FondlB >03128.40 24.7DU0.W789 

Els pane. UHW4 JK BJJOti _-JL01 

Gen. O^eoe Sw.F.j43^0 47 30) [3.58 

CorahSU Ins. (Guernsey) Ltd. 

P-O. Box-159. Sl Peter Port. Gucrnaes 
lmiU»FbdMy«aBL0'l64.fil | — . 

Darling Management Ltd. 

1&. Beta SL. Sydney. Aostnlte 

Darling Fund, — [A&1.44 1.53H0JHj 530 

Delta Group 

P.O Bra 1447, MttsAa. Bebftttas. 

DeltaDJ-'dJUHrSD. Usfi5.0l : „...I — 

Delta lnv. UayjomfiLM l.OBl — 

“ ta Unit May30|61.S 8B.5| ( — 

Dreyfus Intercontinental lnv. Fd. 

P.O. Box N3712, Nabnu. 8ananas. 

Xar. May 30....|USfi11 3S lLBIJ | u . 

Ebor Management (Jersey) 

,J7. Broad Su&- HeUenJeser (3S34 sail 
Cbwutel 'Gap.™. .11894 199Jj+0.8 2.27 

CbaflBtfJUlaaiL^.rtOlA 106.® I 3.67 

J»yFx.bitJiu»6Mn.7 1WJtalj + D.7jl0.ia 

Euresyndicat Group .' 

HorenVB Lex. FJ1.717 l,788i I 5.04 

Finance Unlqn.„.|3l3 326] 5.52 

eta It- M. RubsdUW a Sow U4. 
82ft tOb, MB Su md A Co UL 828 802 

F. & & Mngmt. Ltd. lnv. Advisers 

W Uureoee Poantner HflL EC4R OB*. 

B14C3 4820 
Ceofy Fd. Mey29| DSS3^5 | ; — 

Fidelity Mngmt. St Res- (Bda.) Ltd. 

P.O. Bra 670, Bomflroo. Bemoda. 

Fidelity InAFund 
Fidelity PreUtePd 
FUlality World Fd. 

PUleilty ster. Fds. 

Sedro 'A'> lat*aatlj 
SarUa *B* Psciftc— 

FJJLS.T. Managers Limited 
26, Quean SU St. Hriier. Jersey. 0534 
Fint Intetnatloiii[51 16 J8 117-601 j — 


Free World Fund Limited 

Butterfield BaddliUL Bam | lion. Bennuta 
,S.\V Apr 30. ]L'bSX52.62 | — 

G.T. Bermuda Ltd. 

RK of Bermuda. Krooi Sl. Hamlm. Bond* 


Berrt PcFrt Mav28| 
do. PacS tlx 31a; “ 
BivTylntFi 


1.70 


1.03 

1.90 


;LI^.S24.29 I 
118.05 128.02 

GT Dir Fd May2g] USfiS.69 | ..... 

Hill Samuel & Co. (Guernsey) Ltd. 
6. Lefevre St.. St Peter Pott. Guernsey. Cl 
Guernsey Trust ...| 116.6 121,7x1+2.61 SD6 

Hill Samuel Overseas Fund SJL 

». Roe Notre- Dame. LuXetnooura. 
XJLV.3tay30 19761 CSS13.48 | | — 

IntematL Pacific lnv. MngL Ltd. 

P O Bra R237. 56 Pttl St.. Sydney. Ann 

J are lin Equity Tutj AS 1-32 1MI J 4.69 

Janan 4 Far Eastern Secs. Man. 
Connaught Centre. PO Box 530. Boos Rons 
JapanAFJi.Uy 13| BJi$9.27 j | 2.80 

Jardine Fleming & Co. Lid. 

4Sh Floor. Connaught Cwcn, Haas Koox 

Jardine ErtuTHtFfiRKS25B.93| I 2.10 

Jazdioa J^pon F*t HK5198.35I 1.10 

Jonlia0StiE.B^.rfUiifilO.8Ont; — 

JordinaPbillpeTs] Utifi 11.22 | ...... i — 

NAV April 38. -Etwi* SUS403A 
" tH» IS. ruay so 

Jersey IntnL.Fund Managmt. Ltd. 

22. HO) St.. St Hollar. Jersey. 0534X2271 
117 lull. Grth Fd| U 3815.14 | J 2.38 

Jersey Svgs. Bk. Unit TsL Mgrs. Ld. 
28. New SL, St BeHer, Jersey. 0534 80151 

J.S.B-Unlt, 1 140.7 148.1] | 4.15 

Prices at Jme A. Next sob. day Jute U. 

Kemp-Gee Managmnt. Jersey Ltd. 

s Cbarcb SL. SL Heller, Jersey. Cent 35511 

Jvemp-Gee CapltsJIGB.9 61.41 ] — 

Eamp-Oeeriironi449.3 81.4] | — 

Keyseiex Managmnt. (Jersey) Ltd. 

PO Bra 98. SL Heller. Jersey KM 37BB9 

Fc ouelex |S»r Jr.1,7871 

fvejBelei Inti tE7^5 7,841 , 

Kuo«ltuLEurni**..WJ , r.20^23;— 2B3 1 
Cuy^lux Europe.. LC4.50 4.B7. ...._ 

Japan Gnnrth Al., r Ud325.82 .„... 

Keyseiex Japan.. ,£&2S 6.69 - 

Central A*Metr ] £101.47 i+O.OSl 

* Ex-Cnuwn No. 3 of S. Fra. 630. 
King St Shasson Mgrs. (Jersey) Ltd. 
» Queen su fir. Heller. Jnr.. Cl ofiM 83S8S 

Gig Fund (Jersey) 1G10J6 10.60] ™-^-| 12-00 
Next nib. day Jane 11. 

Klefriwort Benson Ldn. Agts. 

20- Fetourcta Sueei. 5-03. n-623 S»t 


2.80 

3.06 

3.20 

236 


( 814.59 


620.93 


Cdg9.58 

+0.03 

£2L62 


£2.96 



SurinveetLax. F.i 1,134 

Gmwey tec 45.8 

Do, Arcom.., — 52.6 

In tori tain. lira.... 7.6B3 8,414 
KHIntornat'ai Fd. 09.B6 

HBJatan Fund..., 317.28 

Signet Bermuda — 54.06 

Uai/utKbDJI 19^H 20 B0| 


+ 13 

50.8] 
58.3, 

+ 78 


5.47 

2.7b 

2,78 

2.61 

8.53 

0.58 

1.72 

9.57 


Lament Investment MngL Ltd. 

S. Sc George's St. Douglas. loll «M 4883 

Luimbl — .., '33.7 25.3aj-0.1j 0.00 

L. St B.T. Mngmt. (Jersey) Ltd. 

43. LaMofte Street. St. Beiler. Jersey 

LABIA way FdLu74.0 77.01 J — 

Do. Auc!ura^...,B0.6 B4.o| — .] — 
Prices In Sterling at May 38. 

Uoyds Bank (CL) U/T Mgrs. 

P.O. Box IBs. St. Seller. Jersey. 0554 27361 

Uoydsrnitt'OY>a , >I53.2 56.6[ [ 1.70 

Next dealing day June !&. 

(X) (c) ( 2 ) M. * G. Group 

SOnays.Tbmr BUI. BCSR6B0 91428458- 

U A G I stand (B7.5 90 J.'-O.VW.OC 

lArnrni. LnM«» 110.8 114.31— OJ *AJ06 
Gold Hxmi Juno< U8fiS.BG 10. 15-0.1B — 

Atlantic Jnne3* Jl.773 U171 — 

Anstt Uan Joaeri* IJJ|8 ixat+O.QHT] — 

* Carman % 

(o) (h) Hang inL MangmL Ltd.' 

SB. Victoria 'SU Douglas. Loll M2* 4854 
Greater ttsclA* — [1 19.5 127£<—Z.& — 
Int . 1 ucrano Ttom 45.9 49.1—0.8 7.00 
S.C.B. Growth. ...]73.6 74.3' | — 

Samuel Montagu Ldn. Arts. 

llA Old Braga sZreat. E CJ. 01-588 6t6* 

■f AncLorGilt £dgtli:9.07 9.11' 

tAntorlntl.. M JMLM 1 . 1*1 

t Anchor *B* Cn2itiBS0.75*0.80 ._...| 
t Anchor Wall 


tDo. Aurt. Jeranyaa.i 23.7! „ 
■Do. Wall St. doJ24.6 27.7 ...... 

•Anchor A«wt.-,.^fiAD.B4 0.90 


9.69 

3.04 
3.58 
5.60 

3^58 

4.04 


Rcxi rob. day tTuea :w«l 'rn. 


Yield % 

Murray Johnstone (lnv. Adviser? 
183. Hone Su Glasgow. Cl 041-221 5521 

■Hope Street Fundi USfiZl.OO . I — 

fUnrrav Fund....] U656.13 ] ..._| — 
*NAV May IS. »NAV April SO. 

Negll &A. 

10a. Bantavard Royal Lnxemboarc. . 

NAV May 30 197b.] C{fg9.40 HL14» — ^ 

Negii Ltd. 

B&nK of Bermuda Bide.. HamHmw Rtttv)» . 
NAV Hay 30 1876.| . 563(i ]— 1ft | - 

Old Court Fund Sign. Ltd. 

P058.SL JnHan’s Ct.. Goenaey. 04SlrtSSl 

OCliu'iy Fd 3tay30M2.3 44.81 .: U&8 

OC Inc. Fd. Jane*; 130.6 144.8J i 6.92 

OC lnt. Fd.SlaylS 100.B 107.3 | .NU 

OCamCyePdMyoOflOaj 110.81 j 6JS 

Save Si Prosper International Ltd. 

37 Broad St.. St. Heller Jersey 1634 .Han 

IncGtb. Fd Junes !USS 5A7 6. <21 

Dolls Jund June 2 Us-8 3-52 3-ffij : — 

Jar’eParB'tJmM 2 US521.73 22.75' 1| -. 

JSepro Jnne4 .„.|USfi 12.17 U-U'-OJIS 1 — 
DeaUnKs Monday, f OeaUtua Wed.’ 

J. Henry Schroder Wagg & Co. Ltd. 
ISO. Cbeassfds B.C2. 0U553 tOoa 

CbeapS Fd. Jnnc3 USS11.10 I+O.SIf -3.42 

Tratalffar April «HUSfi78.32 | ) 

.VdanFund Inn, 2,C5S12.14 12.60| (Si4 

Singer & Fried lander Ldn. Agents 
IS. Cannn Street. RCA M-ytf Ml 

Detailin'!,. ......... [DM.25J5 SSJOUC. 50(6.7 A 

Toky oTni« il *5+6) CSfi26.00 yZ^.40 

Slater Walker Ins. Co. (CJ.) Ltd. 

P O. «ax in. SL Peter RR, Gnermey. 
SWWld WdePdil y30( 66.9 [ 3.00 

Slater Walker (Jersey) 

54 Cborcb Su St. HeUer. Jersey. 083432311 

Growth lcrrotor_]235.6 259.01 I 3JX) 

Internuacnsl Fd. 64JS 69.7 3 00 

JerreiyKner a -Trt|l33J.G 144.41 | UOO 

Value oi Hay M. Next dpaiing June a. 

Target Trust Mgrs. (Cayman) Ltd. 
PO Bra Tin. Grand Caxaua. Carman u. 

Tet. OffahoreCay*jD.66l 0.SS9) | — ; 

Prices at Jane 4 Next sub. day June u. 
■Carman S. 

rukyo Pacific Holdings N.V. 
torlmls iSauseniem Ca. » »„ Cnrim^ 
KAV per sin/s Jaoe 2. S USSLS 7. 

Tokyo PBclfic-Hdgs (Seaboard) =NV 
tattnrtt Mama*' meet Col. NV.. Ctsvem. 
JiAV per mare June S 8US21S1. 

Triumph Oceanic Int. Fd. Mgrs. 

8, amreb St,. Si. Heller, Jersey. 83343511. 
Interneinai Fd..J55,5 36.0ri| 3 .30 

As m May 36. Next mb. day Jnm & 

ryndail Group ■ 0272 SZ241 

Hamilton. Bermuda. 5 SL Heller. Jersey, 
O'Braa Dim Mar 7il>0S1.17 1.881 6.00 

O’fcen- Ace. May 7 USfil.49 U 7 ...... 6.00 

(Fast, DtatAIav7£7 30 7.7L. 6.00 

O+el.AttC. il»v7. £9.3E S.S5 I 6.0Q 

Lwar InU Apr.EA L'682.31 ‘ 

IntilaaFd.MayiOSS.O S3. 6' — ; 

United Stares TsL Intnl. Adv. Co. 
>4, rue Aldrlnser. Liixenumirs. 

US Trust InvPun-l! U6S13.24 J-J.3Sf 0.90 
Net asset value June * 

S- G. Warburg & Co. Ltd 

V. Gresham Street. ECA 
CUT Ltd. Xtar Z»,21IUn 10.3 
O.Brt. Fd.June 3; UdSB 16 
SnerfirlnLJune3 USS12.93 
GrenbStSFrtUVid LaS7.a6 
TtnTUd. Hay Sfilt.87 »L87( 

World Wide Growth Management 

I Oi Roalevaro Rnal mx mnwn g. 
WorMwidPUtbFdi ujjtgja f+a.i4i «.• 


'1-888 <53 


NOTES 

t Ytdd ofiowa ‘at an taytaa txmraa. 
b Prices in matte fixeest where otberwtsa 
iitolearetL a 'Uered pnem tndada aQ 
exoenM 6 To-day's nrlcca c Viola baaed 
on offer once*. dBnnnxled. a'TOdyyl 
aaettiiia Mice, ft Distrib u t io n free of U.JL 
taxes. ' roffered pyh- twf-tna^f jfl 
nes ooat sgesrs counuasimi. 
o Offered Brice tochiin aD ssmuiks. m 
botutbt umnri) manasen. * Preriow dajr* 
wlca V hot of tax on realised capital 
arias. S Guernsey Meld. ffSmpeaded, 
Prices do not include g Premium. 
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21 
6 

10 (Ne*Bqpip,lOpi 

47 NenyGnnpii- 
21 Newton JR. IQp_ 
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55*2 Siebe Goman — 
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7*a a. _ . 
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M 

Do9VKCnvXB. 

_ SaOeilnt 

36 38gFhn 

aoo Sled Bras. 50p 
57*2 SieeUw-JZ. 

28 adniUBCI! 
Sferhi _ 

5tigwoil®j0p. 
45 SUmdutLHMgs.. 
5 SomnerfflMp— 
25*1 SetcliSe 
S14 S*. 

Snre!nds.HK$l 
Swire Pacific Sfe 


a 




gaoCoaoi. 
iTh-TinV 

RWUniLW. 

rrtBtrEen& 
DaKCn. 

- t h. 

D.9b TmrxJ. 

26*2 Triasp D*t’ — u. 
10 l^anwoodGp5Q- 
71 rnmr4Ne*.Ll 
roraerfBaijMp. 

D XOptic H 

Duntas top _ 

Pgtam In fncf 

DeiQex Up 

IMewc 

£13^ Un'rN.V.HSZ 

8 DtA Carries lOp. 
15 U.City Met top. 
18 DalOpcLaSOp- 

7h UGaslmi 

3 UGumteeSpu 
51* D.IatastriallOp- 

13 fVaiar 
12 

5 

14 

7 



Ef 

fWaleriardSp— 

gauhaa’s 

festal ttlLlQpu 


5 
88 
16 
54 
40 
60 
16 
1* 

20 

37 

32 {White CWW41. 


fW)ileytaSy_ 




-2 


i+l 


+2 

k'i" 


CHH 


ri8Ji 


■rup 


Ll 14.4 *2 ?6 

* 14.0 62 

« L5 * 55 

23 91 69 155 

3.1 6.6 (llin £91 
LS 8.4 UJ 34 
« 4.7 8.7 4? 
36 86 5.0 25 
2.7 10JJ 37 135 
4.7 84 3.7 26 
L8 14-3 HU 105 
0.7 2JHJ7 15 

4.1 3^ 119 13*2 

* -W -* 13 

23 7.7 63 99 

* 15.9 ♦ 6*2 

1911.4 33 27*2 
IS 5D 
4^1 128 
5.9 33 ^ 

* 5i. 4i „ 

A 43 6 65 

42 72 ’ 154 
5J 5J 4.7 970 ' 
A 1D.0 f 194 

9.4 23 5.4 1 
7.0 61 31 
68 4.7 3.7 H 4 

24 134QJ 224 
36 9J S.2 1W 
S 9.6 A 232 
lA 93 4i 152 
A 7.7 * 137 

* 10.6 A 250 
20110 h 125 
18120 22 lg 

t23 17.6 3.7 1» . 
40l 3.9 7J 15«*a, 
i.9 41 240 
SJ, 242 
1.7] 1531 51 1» 
M 85 3.7 ire 
38 68 

i lL3 A 130 
7 8i «3» 
5-2 A 2M 
63 6 - 82 

B J U * 
JO 53 ra 
8 7.S 870 

3 sili40 


P £2DV{£14 llri«vdea»SS_l «2H(|+V 
' 

MOTORS, AIRCRAFT TRADES 
Motms anil Cycles 



Ha 


+1 




U7S 

High Lav 


INDUSTRIALS — Con tinned 


40 

27 

33 

18 

. 54 
l£51 
38 
20 


Back 

WtailK7rftS0p._ 
WhiideytSlW, 
wnkesUJ 

WlIkmsJUirhTl. 

mik-«jncii£i . 

Da lint 8308 

Williams ill 

WUlKGecrpeJ — 


30 

. W 
im 

44 

50 

67 

83 

54 

82 

47 
30- 

48 
33 
48 
63 


4? Wha>* 

18 Witter (TliDnias)- 

47. Wobtenhalme 

13 WoodkScDsSp— 


WoMf Arthur) Sp. 

SmdfwjWta 

WocdEsO 

ViOcaFnni-Sp- 

2e0a?5p. 


fttee 

77*a 

29 

48 

34 

155 

£91 

32 

«» 

135 

22 

98 

13 

& 

89 

22** 


+2*d 


Of 

N* 

9 2 1 
10 
138 
9 

Ti 

4.7 

10.7 
263 
105 
241 

9.8 
13 3 

tsu 

nil 

63 

17.7 


■ni' 

CylGrtl 


MLM || 

35 
753 


201331 
35 ll3 
26l0i 

22 7^ 
98 ILL 
4.6 &1 
M 4.1 
L615.7 
21 75 
1218.4 
32 9j4 
35 6.1 
35 8.9 

ZAZ A 

23 75 
45 62 


W! 


n 

43 

63 

9.6 

6J 

S3 

75 

4.9 

U 

95 


55| 


tt insurance 


(BiwmdlBd. up | 

jEril»aic5p 

ICtethlm-AELSI 

Pma.'Qa icB — 
WieSUr^^ 





HaWcria'inOP- 
HeathtCEjaoiu. 
HataRotaucB— I 

HovdaUAjlSp. 

Legal Atto-Sp- 
LettGdwTLUp. 
Loa.8Jt2S.3p_ 

MsahevWr.aJp- 

MiadHMgs.a7p. 

Rad5p 

Ph£woix_ — — 
rTPrid rt^A-— I 
Ipa-'B'tataH 

grodaW aflip--] 


17 
60 
60 
52 

4 

99 
29 

1 MMu- 
■' Jtar’o.EDa. 


fenABJWmEU 


rTMelndca — 


58 

154 

915 

184 

139« 

166 

164 

214 

172 

23«hd 

252 

137 

140 

123 

122 

166 

150m 

222 

234 


1—3 

+2 

[-10 

i-i" 

+2 

ar 

+2 

ki 

1+5 


h-w 


125 

129rr 

122 

330 

248 

75 

430a 

88 

800 

>140 

£2M, 


+10 

+2 

+2 


»2 

140 

8T 

18.4 
102 
2L6 
b31 

54.4 
465 
14.6 
2L7 
872 

33.9 
87 

36.9 
hlOJ 


245 

0014 

125 

502 

t732 

Glfl 

*514 

Qll 


11 
10 
470 
242 
116V 
. 80 

35? 9-0| 58{2?5 
75 — 

28 
SJ 

H 

5.6 

4.9 10.71 
62 A 
35135) 

2.4 15.11 

4 - 8 , 
42165) 

5-5 

6.8 13.4 


r 


3 


if 


fi 

W 
7.9 
55 

45 192 
6 A 93 
55 
42 
0.9 
7.0 
22 


A D5 AJ 

5.4 88 id 
27125 43 
2213.7 42 
5-7 7.4 22 
52 5J 9.< 

31 83 SJ _ 

13 18.4 62 27 
A 112 A 9 

fl3J 53 84 *66 
3.9 5-8 6.' £29*2 

28 95 5.7 
38 73 73 
24 6.4(85 If 
23143 42 45 
D« 35 ~ 15 
43i 72j 42 12 

221 731 63 
26 82 7J 
L9 9.4 11 _ 

a .J¥ § 

j $ 

35[10J| 

* 133 
43 53 

09 113 7jj 12 

.7B Pi 

32 98 is 3§ 
37 63 Ai 31 
A 105 A> » 

A 52 A 
A 

45( 95? 35 jo 

“pi 
lit# 

42 3.9 93 M 
0.9128 II §5 
28165 « g 
M 20 72 

43 9.9 33 rr£> 

29 9A 83 2* 
24 138 43 S 
43l 5i W j 

4.01^3 42 

a 7 * Hi 
HffHS 

19 
136 


ISh mtLLeyin i — 
Q04- PbedSllBJ-^, 
509 Sea. Hta. Units,.' 
8 Lotas CelOp — 
5 BdiaatJto. 

ShlvS^K. 


8V 
14p 
169 
22 
. 7 
65 

£25V 


: Qt|J 

20 

04 

QslO 

Commercial Vehicles 


h 


4 = 

43 23.91 
143 A 


9 (CtnaFradt-ZOp 
15 BAP.qndga)-. 

14 ftriefisCSW 

6 Peak Invert. Kp- 

48 PlatfriHU'.. 

11 [Yack Trailer IOjl 


25 
37 

V 

76 

26 


t+1 


+1 


+1 

Components 


u 5tt 

- **1^ 
2JH120 4‘ 

4.« 65 % \ 
3B132 2< In 

a»u 2 
1 



mi 

■■jars 3*1 

48 141 
, 79 72 
11.1 82 
152 7i , 

24 6^ 3 

7.9 19 
D26 — ,c 

88 A 25 

171118 is fj 
4J18J 44 

65 A “ 
63146 

.SSi* 
IS? | “ 

i8jBS5#.> 

1114.41 ill g 
<3 

adl 


41 


14 jA^ mdS— 

Sb, 

37*8 Amoc. .. 

11 Antoni otive 

23 BbmndBros. — 
4' lawn Bm, lOp. 

24 a^iraDev. 

40 Dwty- 
17 Dtudot 
W FligW 
10- Harnw 

7 Hi™ S»ntk 


Islfe 


29 Hoorifln 
37 Loos Ink £1 — 
72 StodHiBohatU. 


11 StnraGrotiplOp- 

16 Trunerffig 

7*a WitanX Breeds. 

42 WooAodd) — 
13 (ZeniJh'A'SOp — 


26 

35 

45 
Nhr 
25 

% 

123 

54 

28 

■a 

28 

117 

100 

24c 

46 
29V 
70 
37 


16 

3 

19 

■30 

♦ 

10*2 

26V 

10. 

33 

13 

14 
13*8 
10 
54 

9 

n 

18 

26 

3 

%. 

& 

a 

14 


5.1 
23.4 
t7.6 
121 
58 
ZL 
5** 

Garages and Distributors 


Li 


,+zy 

+i 

+v 


+5 


, l+1 

» 


83 

143 

63 

DB5 

16.4 


dlG.7 

fl5 

163 

tl45 

6 

10 

5 

20.4 

9.4 

65 

85 

138 

3.7 




75? 85} 2.4, 




L«124' 
3-4] 9.7 


35p5.9| 28 
U 16.4 6.6 
32 SJ, 75 
3.9 9.4128 
35 93 47 
1515.4 6.4 
23 83 8.1 
1.9145 5S 
25 6.4 93 
A 9.4 A 

U 

42 73 52J 
271L0 52 
22 6.7 65 
59 9/ 28 
|t43 4.9 72 
L9102 7.9 
12 U 23.4 
3.6115 3.7 
U lfl.9 82 


l iihat CiHim 

|AleEBden5p — 

- 

IGrocpSp- 
teritCttAntlOp 
E&iMp — 




19 

1 33 1 
10*2 


20- 


GlmfiddLiW— 

Hagmlm. 3 Op. 

Harrisal{ T.(D — 
Hartwells 


~ nin| 

EeSarieeGrp- 
(Looters 


, ,JB)Mtrs.»iu 

145 ‘{Pride tQ»rte_ 

iBNad 

■mSetfleede— I 
ireanpanBdlOpf 
■■WarflmmStr.^i 
25 tWeShm Utr.'^l 


Da 'A' NY. 


29 

£• 

64 

11*2 

11 

48 

13 

56 

22 

25 

25 

E* 

18 

6 

40 

34ri 

48 

10*2 

43 

16 

21 

.9 

6 

i. 

136 

11 

7 

* 

24 

M 

24 

25 
20 


B 


+i 


-5 


261175 3 4 

13 

19162 iO 
1914.1 55 

— — 229 

2414.7 43 
28 7.1 78 
38119 43 
18 323 7.0 
15 93114 
14 168 62 

13 233 5.9 
* 153 A 
A 9.7 A 

1810.7 83j 

A 320 A 
A 148 A 
15172 6.0 

1717.4 5.1 
23113 5.9 
29145 53, 

1714.7 63 
9.4 23 

bfi tt 

14 93X18 
35120 3.7 
29122 43| 

4.4 3.7 93 
19143 « 

— 4-0 . 
20120 6.4 
25 75 83 


s= 


Newspapers, publishers 


200 

33d 


75 

33 


180631 9.41134 57 |Aacc.Nevx. U3 

3.7141 19 52 25 A*ffkPal*20p. 44 

52172 21 23 15*2 BPHHhfex.'A’- 26V 

23 92 7J 37 12V Btsmrtrmk*A". 33 

A 43 A 58 30 BhckCAACJ— 53 

- — - 65 31 BritaPOd 63 I+l 

25 78 82 98 46 CoilmsWUliaai- 93 L_ 

25 9.7 62 97 46 Dfl'A’ 93 H..~ 

25125 42 225 92 Dxilf»taTA'50p 

21.1645 - 39 22 S,12d Allied ‘A. 

A 13.4 A 93 48 GcnkmAGctdi. 

15115 55 -52 33 HwwCemtia- 

35 7.9 52 79 34 L'poclIX 

65 35 2 - 16 
7.2 73 29 85 

14321 - U8 
A 08 A 89- 
27 8.1 71 25V 

Ifio 8 ! 5-] g 

3.9 85 41 210 
A 0.4 A 221 
19103 71 14V 

“ bJ i" 17 

li 62141 . . . . . 

Mlsl ' PAPER, PRINTING, ADVERTISING 


30 

32 
46 
46 
92 
22 
48 

33 

S.B8E5 

26 [Ktrpa Cramp — 
41 feewlnt 
38 
11 
45 

35 

36 


{Fenian L'npu. 

10 P— - 
KP_ 


laarpei* 

rrhomsoa. 


104 DlATTvsninn., 
L 7 WdBtm Pnh.5p. 
112 WQsoiiBm.20p.| 


1X4 

88 

25 

52 

A 

221 

14 

M 


» 


165 
. 15 
95 
13 

14.7 

17.7 
13.9 

13.9 
18 

9 

T153 

18 

111 

203. 

155 

tB3 

27V 

17.9 
dl83 

St* 

17.7 

426 

123 

424. 


331 5.7 8.7 

{. 3 J t 

- 15 - 
24107 63 
2210i 65, 
29 58 92 
29 58 92 
0.9 6.9(252) 
A 105 A | 
23105 73| 
A 20.4 A , 
24 119 5 A' 
13 2M 53 
3.9 73 55 
3X 85 i9 
L7 93 95 
28 78 75 

L HJ it?, 

43 85 4.7 

to 7 A 

35 78 62 
19 4 78, 


Aim Alder HP 
Anat^er — | 
lAoJttmhag— 




Frakkardi— 

tePaper : 

KitirsniBp. 

Kmptee Pit HJp. 
jCaltg Guard .i — 


OdnnPckg.lQp-1 

Bat Lasts. Fpr-, 
&iealjWns- 

fS^kSiop-. 

GeeuGnwlOp- 
Hanlsra&Scca. 
HataLPrtnt 20 b- 
ltrrereskGrp.wp 
Empho-lOp — 
Uan lit l ' 

LAP. Potter SJp I 

LweBt'iTneSlp. 
kfcOKOT’dEJell 
MdodyHilH— . 
StesOTerr. lOp. 
tam^iLSU- 
P.lG1120ip 

iPrWGrp- 

PWrSnilliSOp 

ffiMmrtGroop— 

h&rmkVlOpL 


1+3 


4 


4.7 45 72 
5J113 25 
U 117 72 
13115 42 
A 10.7 A 
32102 AO 
A 122 A 

h l %. L 

29125 43 
15 t 75 
53 5J M 
24135 55 

39.7 

A K.0 A 
27158 
20 233 33 
26119 4.9 
S3 7.4 6.7 
45105 33 
66 133 17 
2719 2 23, 
32 8.7 55 

J 138 
£ 93 
33114 48 
50 9.7 22 
19 t 3 3 
21203 33 
23 III 53 

29 i9 53 
38 92 A3 

A412I 29 

Jll27 Jl 
35118 3.4 

19124 4$ 

h u ii Is 

43 85 43, 
13 t 45 
33 82 53 
28112 48i 
23143 52 


2 8.7 63 
15 38 26.9 
23 3.0 1M, 
U t 92 
13 25 454, 
05| 52495 

161^272 

£L 3.1216 



u m 

** 53 95 
27 19.9 


296 |129 


1A KTntyHIist HpK 
J3 [CisIvfB. Up — 


15 toanington . 

. 25 aii.Prop.5Qp_ 
£56*2 Da8>}%Cnr 

11 Esu.&Aiency^ 
) 26*2 Eifs. Propinr— 

33 l>sn5 Leeds 

Ponmi 

Fraternal £sL5p. 

6 GHealeldp 

90 Gtadield§eet_ 
D«ifreys5t» 

_ GLPtrlbndSOtu 

12 Green (HO 16p — , 
6 GreenwalSp — 
4 Grcensqture lOp. 

(153 Banunerson 'A'^. 
94 HademcelOo— 
53 BKLand HRSS- . 
23 Htdchisan HZS5 , 
65 Imrrft6perij — 
InTairtptanMp. 
_ InvilYJMa.- 

13 lertsynlnrest— 
23V fsrili k Betfe 5p. 

6 [LaadAH'se 
jLa a dlnretI-._ 

MSSar.w! 

(Lane For T~ 

{LawLand 


PROPERTY— Continued 
Mr 

Price 


Stack 



Lon. Bi'l. . . 
Lu City West 10p- 
[Lon Prorap lop. 



17 HocratiwJp 
48 UnddowtAJ: 

! 47V DaAeeos.(M. 
90 New London Prp. 
NtdtnWi 



Regsban 
BeginnalPnip — 

Da 'A' 

Bayco Group 

Buth A Tmnkiiit- 
1AV SjenoelPropl-— 
37 Scot.Metrop.2Dp. 

58 Scree Hi-- 

4 StatCvdingSp. 
62 Slock Conssu. 
90 Sael^tBlIor— 
8*2 rawBOentre 
8*, rows idyl 
9 TownACCBL . 
34 

UV uDPrrorty — 
[110 IMBeefftro— 
26 WaheiSai 
105 Wandrdlnvl 
.7 Webb (J os) K 

22 WaindIP.4 

, 12 Wingate Inv. 

10V WrastaiBtS — . 
4 Woxlad&5p 


» 

15« 

39 

16 


27 

54 

77 

* 

A 

17 
220 

22 

.Vi 

Si" 

226 

113 

'SO 

235 

32 

41 
26 
67 

9 

80 

80 

181 

£142 

£230 

27 
90 

28b 

V 

W 1 

49 

98 

128 

24 

42 
24 
85 
U 

18 

28 
150 
135 

ire 

47 

34 

225 

33 
188 

47 

P 

60 

46 

W 

27V 

90 

105 

6*2 

161 

150 

1^2 

27 

17 

53 

16 

220 

-58 

190 

* 

5 

4 


+2 

?V 

3" 


$ 


: 


+2 


r- 


-3 

Ai 

S 

rie 


+2 


-v 


Net 

135 


10.4 


Cirl6rt|WB 

1« -73(155 
23 J 18 
0.911.9136 

2.7 114 50 
0.7 4.1665 

4.7 35 
19 23 382 
23 6.9HZM: 

18 73 12.1 

19 .1549.9 
18[ tj 6.0 

12| 75(15.1 
40 

16( 2-1 44.9 
0.9 9.4 283 

14 i 13 

2 2 15 430 

is ll is 

14 15 678 

4 9.7 A. 
30 1 12.4 

0.9 8.7 U8 
20f 19 400 

?15] 68 123 
id 3103 
l3-1135J 
3.0J 3.7 

45 
lOj 36100 

23 25188 

5-0 05 34.4 
23 20 40 

15 8.7118 

13 2*40.7 
10 t 
19 1 78 

08 8.1248 


44 


24 


0.9? 72 Z7.7 
6 * 53 45 
24 5813.6 

0 |® 
0.7 4.9 
14 2.9 32.4 
w 55 

S.4| 4 2616 

U| 43 22.9 
16 50 175 
A 13.7 A 
16 8.9 110 
2J 4.9l 98 


0.' 

43 
19 
13 

2J101H 


151 


40(216 
58111 

ii 

23| BJ&XU) 

L9 4A6 
73 86 
30 37 3 
8.4 98 
B6 58 


03? 7. 


* 


12.7 


33(528 
5.4 A9 
30 363 
53(167 


155 

815 


;io.9 
tl 38 


14 

111 

113 

106 

164 


as 

126 

102 

77 


SHIPBUILDERS. REPAIRERS 

7 [H*]asd&V.£] 

45 H*wUxnL.Sta_ 

57 Swan Hantg-Ll- 
S2h Vesper Tt’croft_ 

97 YanwSUp 


7 



_ 

46 

-1 

$5.6 00 

t 

77* 

68 

0 

ifi U 

100 

an 

122 

140 

70 24.6 

40j 


SHIPPING 


228 nil 


140 

25 

64 

320 

195 

ft 

H4V! 

710 

290 

115 


195 (105 


85 


Brit A Com. 5Dp- 
Ctan’oo Bns-SOp. 
FdJxsrteDta. 

^SwUn-EL 

B+ifingGflgn-ft 

13V Jacobs 0.U2Dp_ 
Z7V Lon.O’seasRn. 
mSmntag — 
KaBCh.L0S.aiii. 
Merte-Dtlbltt. 

Mtod Docks O. 

Ocean Trana__ 

P.fcODe£dn_ 

Eeanhnan-SOp. 


$ 

35 

50 

.Wl 

H 

60 


|BmirimaitWj_ 
Shed Steam 50p_ 


185 
90 
92 
72 
228 
Z32 
23 
40V 
225 
195 
7 
72 
107 
106 
460 
228 , 
lOSrif+2 
150 


I 

$ 




14 

68.9 

68 

93 

63 

9 

7.6 

120 

14.7 

252 


2A6 

51 

56 

226 

tZ*8J 


TOBACCOS 



it 12*75. 
I Bn. lOp 
..SKiTi: 

DaDef 

CftiCoRI 

DaDU.81 


ftfce 

+ « 

335 

+5 

230 

+10 

61 

+3 

27 

+1 

27 


262 

+T 

930 

“‘Ml 

175 


170 

“*• 


Mr 

Net 

417 

64.4 

173 

123 

17.9 

43% 

152 

QZ7 



47 
32 

120 

102 

150 

198 

107 

161 

37 

42 

«V 

JP 

25 

73 

41 

32 

SO 

44 

45 
132 
104 

44 

36 

63 

7 

44V 

BS 

48 
50 

47 
90 

132 

238 

102 

& 

55 

355 
1 20 
52 

56 

a 

28 

131V 

177 

67 

62 

48 
90 
95 
87 

132 

109 

55 
92 

235 

47 

Z1 

101 

40 

28 

30 

y 

65 

61 

195 

044, 

1M 

90 

140 

56 
28 
24V 



SHOES AND LEATHER 


! 

37 

67 

50 

51 
40 
ID 
22 


40 

45 

f’ 

38 

19 


305 

810 

185 

03V 

100 

90 

410 

320 

850 

157 

360 

121 

340 

7B0 

97 


64 

37 

36 

% 

23 

g 

29 

% 

Z1 

27 

21 

42 

BO 

24V 


[AHebooe lOni 

BoethflntaT) 

Church 

FoodrYIm.lOp, 

GmarSnWb. 

HiUneaSOp — 

E&oes — 

LsnbEstHtkSOp 

HdtarlAJ»_ 

NewboldtBnrt- 

Oliva- (Q ‘Am 
PtordGrp. JH 

Stead A Sin 'A* _ 

rojnerWAElOp 

Ward White wind 
WeanalOp. 


15 

2M 

115 

33 

67 

47 

50xd 

38 

7 

22 

36 

47 

31 

40 

25 

18 

31 

1A 


+2 


+1 


13a 

10J 

215 

30a 

82 

185 

3.4 

122 


9.4 

12.7 

ii? 

50 

133 

96 

9.7 




tJ^73 tj 

24 143 45 
62 4.7} 42} 

*- 1 |i 


33 9.9| 




T3.41 


-J -i -A UJ 


0. 9 16.4)100 
22 621101 
1.4 10.7 53 
24 91 

22 13.91 SO, 
♦ ,1ft • 

1. JilS Ll 


lD-6j 


43 


35 


SOUTH AFRICANS 

B AbereanBSL30_ 

Anglo An. In. 8L 
Ang.TrtLad.5De 
Asa.U’gn'teSOe. 

70 BdwnrtsJDc 

69 Gta Flda-P.Sje. 

200 Grtnna'A'SOc — 

220 5alatthQm.H2. 

440 OK Bari-. 'A' 50c _ 

75 Primrose H)rtx_ 

DO SaTr.-A'50c_ 

69b S-AftewSOc — i 
205 kSA.DittW.a_ 

410 Tiger Oats B1 — 

52 OmaseOp-BIUD. 


285 


r^Ti 

810 

+10 

tw5flr 

285 



QX4c 

•9 

88 

-* 

8S C 

ZT 

«e 

395xt 

+5 


no 



0j] 

850 

+10 


157 

T ._— 

aC17e 

360 

+15 

Q}V 


+3 




bQlOc, 


Iffl 57 
1W 4.0, 
5.M 4.« 
4-4 23| 

. 5-4 

16| 5.9 


43 
70 

43 

taw 
S3 2. 1 


361 All M( 

t 


127V 

192 

70 

67 

86 

64 

136 

84 

76 
145 

43 

275 

143 

60 

41 

Z7S 

83 

10 

30 

148 

67 
26 

68 
116 
104 

62 

115 

93 

91 

77 
130 

80 

75 

61*2 

r 

87 

61 

89 

70 

40 

39 

„ , 63V 
M 84 


A3 


1100 

146 

|A1 

29 


llfli) 

10A 


£61 

46 

25 

24 

27 
29 

29 

V 

14V 

36 

25 
34 
54 

28 

26 
40 
31 
38 
28 
12 

.a 

s. 
26 
■ 31 
74 
27 
70 

a 

23 

48 

36 

26 

20 

U 

Z7 

22 

.70 

¥ 

29 
19. 

225 

82- 

3ft 

23 
16 

30 

24 

24 

S* 

20 

25 
12 
10V 
19 
21 
48 
36. 
50 
19 
91V 



• 9 (BondSLFUL% 
17V Bright (John 1 — 

v tsssaz 

9 BriLfitkaito 
14V Brit-HtSririr- 
10 Bohn-rL-nhSp. 

vaaetad 

10 Carr’gt 

23V Ccatal 

13V Corah] . 

53 Cooirtmlnt. 

£49V Dd7%Deb8J[7. 
ZZ CrtartherffJ— 
13 DanenlnlL 

11 Da -A' 

17 Dixon (Deritfi 

18 ErrirCJ&ILUp 
9 FritfcxJriscylOp. 

12 Foster Uch*U~_ 
94 
31 

13V Hic^driweadp 

13 IB ctoGi pSp— 

H3tyl 



+*2 


S&ET.&p-MB 

ScoCBcfeert»n^J 

Shw Carpets lOp 
SltBnrInA50p_ 
Sirdar-^^^ 



+1 

+3 


+1 


l-X 


SdritaaSniLi 
aDddnd-A*-^., 
I StrtKdWfeyDr.. 
TctfniJrsj.tflp-] 

TnwHiwow 

! rootd. 



a 

37 

9 

■ff 

37V 


D^to-lDp.— 
V r itnTex2to^ 
W.CrinbSiul! 
WoodBwtwdPI 
WrinldaWaltelf 
Worth Bond) — 


+2 


3.41123 3.7 
30 12-7 AO 

A U0 a 

1914.6 53) 
27 1 3 

45 J 4 
20 201 29 
1113 A I 

J A1 
73 2S 50 
15 15,9 6.5 
U 20.6 A3 
A 9.7 A 
16)115 81 

(AI| ^29 54 

m 921^0 
0 d<J 

i.9 18.7 29] 
24 MS 
2914 3 
25110 
00 

A 17.fi 
13.4 L7| 


33118 
40 8.9 
28 161 
{18 132 

26 93 
28102 
40 90 
88114 
21121 
20 163 
U4.412.9 

19 ob 
17 240 
15 3.1 
- 19 

1013.9 
30 73 

1816.4 
33 5.6 
50 55 
23228 
25 M.9 

19 19.4 
A9 88 

27 19.9 
2416.2 

0613.9 
26135 
19100 
20150 
53 83 

51 $ 

•a 

124 


60 

47 

48 
125 

52 

52 

55 

53 
£8 

680 

42V 

US 

60 

112 

67 
167 

134 

135 
115 
220 

39 
47 

31 

32 

21 

75 

52 

28 

14V 

40 
38 
98 
74 
62 
90 

56 
16*2 

29 

147 

90 

113 

44 

212 

42 

140 

119 

57 
IS 

s 

162 

28 

63 

11 

36 

571 

441 

68 
40 
86 

|gh 

36 
I '14 
67 
3 
. 37 
165 
165 


A6 70 
3.6113 
28173 

29 203 
20 


50 ■ 
15 80 
11350 
ZJ26.7 


120 

1103 

100 


109 
•28 
137 
109 

^1385 

IP 


76 V 


25 

18 

48 

42 

62 

87 

51 

54 

20 

12 

& 

i 

20 

9 

37 

24, 

18 

86 

48 

n 

5 

14 
1 

15 

38 



16 

26 

16 

107 

38 
5 

16V 

19 
15 

41 

42 
63V 

* 

26 

20 
20 
57 

77 

43 
42 
57 
48 
25 
68 
90 
19 
10V 
U> 

■a 

14 

15 
30 

re- 

re 

9 

"I 

35 

37 

re 

14 

9V 

9 

39 
73 

38 
28 

78 


S 4 

28 

30 
19 
17 
50 
£V 
28 

29 

31 

41 

27 
62 
50 
48 
65 

(no 

Sf 

24 

71 

30 

a 

58 

12V 

f 

s 

42 
30 

34 
38 
50 

32 
30 

9 

?7 IJ 

28 

9 

13 

32 

9 

Z7 
<7 
24 
23 
26 
23 
, 8 
(559 

f 

40 

23 

73 

36 

45 

57 

123 

21 

35 
-14 


JaIIImwIiit. 

[Alliance Trust— 
AKifndlnr.SDp. 
, Do.Capiul50ti_ 
jAmteuselnr.ln- 
DnC*p. 

[American Trait- 
Da“B 
Anglo Am. Secs - 

Ang]oIm.Dlc 

Da Asset. 

Anglo Sect Itw_ 
Anglo Welsh SOp. 
DBJSVpcCariOp. 
Archimedes loe. . 

Do.Csp.50p , 

ArsoInv.(SAl)_ 

AsUmln ■' 

Atlanta BKLZOp. 

Da Warrants 

lA!) anuc AsseU— 

DaWananu 

Atlas Elect — 
AULt Ini. (50 pi. 
Antiwar In. ap. 

Baokrslnr 

BerrrTtost 

Bub f gatePr.(£l) 

BishopM9<eTsL_ 

)onJeralm50p_ 

teidgwater lOp— 
[Biit- Am, & Gen - 
(British Awn— 
SrtLAnsLlnT— 
fijLT.DePd 
terM-lnd AG«n_ 

BrtLInxsL 

prit-IAeGen 

neSOS-, 
r ._ 50p 

teiBJ.Lrr. 

CSStIn-FilOp. 

jDftAm.Fd.10p- 

(Cable Tram 

(cSedooiaLnr 

[Caledonian T«t_ 
Da-B" 


CamlialnralOp. 
Can. A Foreign — 

CajafcNat 

Da-B" 

Cardinal Dfd 

Cariidlar 

Cadmlnr 

anH&lM.a 

Da Cap 

IChafteTrniL— 
05 & Can. Inc. _ 
. DaCteW) — 
Cityfc Por.Inr._ 
City & Greert _ 

jDaCoqv. Ord 

WUHnteniTL. 
(Cityaf Qxfiwd — 
ta«erhaue50p. 
(Cll&r Ion I0p_ 
(Cfrdestialeliiv— 
Dft“B" 


i 


24 
31 
16 

T 

29 
19 
46 

30V 

22 

40 

21 

11 

19 

D 

13 

8 

25 
3V 
56 
19 
50 
16 
re 

5 

Z8V 

25 

17*2 

30 
S 
38 
21 
27 

45 

22 

7 

2 ii 

48 

67 

40 

% 

34 

19 

36 

36V 

2*2 


16 

11 

4ZV 

13 

54 . 

46 


£244. 

I39H 


fQdnualSeaDfi 
CcnoMmMkLlp. 
iCcotiwalAlnd- 
Coct Onion 
Kre-J^aaSOju. 

bnnalulDT 
tUaMeflncJtSOfi 
I DalCapllOp— 
todsentareConi- 
(Ddtalnv.SBl— 
VDilnta 

toSinjanAGflB. 
farogWetGen- 
SDrsjtosCai 

PaTTemier. 
iDuar’stlnc.SQa- 
rDaCapitd El— 

teattekLcn 

K«k WetlBT- 

[Ei A Dundee 

Elfin. Inr.Di.O_ 
Beet. A Gen 

Kpihmi . 

Eng-ACaleda'a 
Eng.tlntexuaU_ 
Eag-KY.Tnist- 
Bng.ftScm.lnr_ 
Sjsh? Const £1- 

DaDeTdSOp 

&pitylM.50p_ 

ft n+inpWnpicj 

Estate Doties O. 

EHenalO 

FCEnrotnuL— 
^ Tov.TsL- 
KrstBe-Inr _ 
fist Sect Am 

glut Talisman— 
(FTarertlar 
ffiadgnftCd— 
feDXU.lCBO0S. 
{PtutAhredlac— . 

t^Cad 


KriM-COBSOl 
(General Ponds — 

DftCoer.lOp 

Gffl. In v es t e ra 


Dol-B", 
Gienmurrav Iar. ■ 
[Da'B'Ord- 

(Clobel Brest 

C-onett Europe— 
Klraage Trust — 
tetNorth'nlnr- 
(Greeftoarlnt— 
(Gresham In? 
ilorastara., 
hmltn.Tkt 
Kmhn»“A" 

M, 


Harem inr. top. 

HdlenkftG.3p 

Hoth’jc-A" 


A50c. 


[Hcneffias. 
,Dft"B"^_ 

[Do.® 

lacks ft Gen 

naPaaSOBSSi. 
Internartlnr— 
Lav. in Sntteas— 
unr.Cap.Ttt. 

I nv.Ttt. Cpa 

IfmJLhn japan . 
[JanfiM 5c. HKS5 
Ueno Ext FLlp. 
UO*9Ga.£l — 
Dos. 

lnr_ 

{Joreinr.Iac.50p 

, DaCaplOp 

KefloekOos. IDp.' 

Kingridelm — 
Lake View Inr-. 
Lanc.ftten.lnv_ 
Lj w Debenture— 

LeadeahallStg— | 

Letblnr-lnaSOp 

DaCap.5p 

LeValhn>ttlBT_ 

Fem.A BiptHp 

leeAutlHXAl 
Loo. Elect A Gen 
Lon.ftGart.50p,. 
LadaftHoljrood 
LreuftLaincB— 
Lon.4liv.10p_-, 
Lao-ftLcmnad— 
LaaSarchanr— 
Loa 4Moatrote- 

Lob.4P*w 

LooSeotAa 

Lop-ftSClyde— 

Leg.1tt.Dtt 

Lowland inr 

HftGDBdlCp- 

Do.Cap.10p 

Da.lndlac.18p. 

, Do.Cap.4p 

UttltSecs— 
Han.ftlim.5 

Btaftomneft 

BJddnc*lHr_ 

Hendtp 

PBfttt, . ■ , 
Iar— 

UanhaitsTtt—. 
leaks Iarot 

M rat Baton 10p. 
Da Warrant*— 

Modoyatfl) 

Mocrjatelnv, _ 
MMrcideTni5t_ 

W6R»SB^ 

&A.SUS1 
^Fm'daL- 
Ncw Cout Enr— 
Wew!Bliiia.50pL. 
wwThi ‘ 

DaCap 

^ Da New Writs. . 
|N-Y.ftGntmnre. 
1828 Invest 
^tfnFtL&tlOp. 
[Nth- Atlantic See. 


Northbyghlnv- 
Niba-Aiurica. 
MtsthauSea — 
OUftAssuc-ln- 
Ootwlchlnv. 

PsndamUnT 

Portfolio InL - 


83V 
89 
45 
S3 
89 

44 

(168 Il48 (Proe.Sea.IuT.- 


ftp. I nr 4 F i n f i 
[PurrincT Qtieg _ 

lHadwra — 

Highlsft IsaCap. 


Kyer Plate W._ 


S£i 


DftS 


rsa 


lS'sFB 


3IV {Bccn^Tnat— 


4*2 

Jf 2 

40 

50 
45 
65 

132 

233. 

102 

gv 

57V 

70 

84 

147V 

355 

120 

52 

55 

25 

25 

131V 

166 

65 

ST' 

89 
95 
87 

132 

108 

55 

80 

235 

45 

21 

101 

37 

28 

30 

70 

40 
52 

ig* 

£12V 

164 

90 
132 

52 

24 

T 

74 

70 

136 

125 

49 

120 

146 
190 

51 

147 
48 
4M 

127V 

192 

65 

70 
67 
86 
61 

135 

80 

76 
141 

39 

275 

132 

57 

41 
275 

80V 

9 

28 

145 

63 

21 

(6 

104 

104 

62 

115 

93 

87 

68V 

130 

77 

71 
60V 

& 

77nJ 

61 

»V 

70 

it" 

g" 

60 

47 

47 

124 

43 

42 

50 
45 
£8 

653 

41V 

HO 

58 
112 


+i^j 

-iz 

+2 

+1. 

-s 

+2 

+4 

+1 

+1 

+1 

+1 

+2 

+2 

+2 


+zvl 

l+p 

+1 

+3 


+1 


+2 

i 


102V 

127 

1X2 

229 

39 

42 

23 

£ 

38 

75 

20 

71 

52 

22 

1«V 

29 

37 

90 

74 

62 

8Sl 

56 id 
14 
55V 
21V 

147 

89ri 

111 

41V 

212 

42 

159 

119 

57 

9 

24 
162 

28 

63 

9 


it 

50 

64 

£22V 

620 

425 

58 

36 

12* 

66 

21 

33 

165 
155 

93 

a 1 

82 

45 

83si 

88 

5 

166 
39 
21 

109 

25 

337 

109 

£56* 

567 

£41* 

412. 

76 


+1*( 

-2 


+2 


+1 


4-2 

if 


+2 


l~i 


+2 

+1 

+1 

, +z 

ii 

+2 

KV 


+1 


& 


+1 


+l*d 


+1V| 

,+4 

1+1 

+f 

+1 

-1 

5S 

+1* 


■a 


1+10 


+2 


+2 


1 

3 


30 

«0‘ 

3.7 

05 

7.6 

24 

30 

16 

9 

4.9 

y 

100 

13L4 

17V 

15.4 
33 

6 

160 

E25.7 

f4.9 

M5 

9A 

12.4 

V 

10 

460 

IQ14 

& 

53 


4.4 

90‘ 

80 

52 

*1 

232 

15.fl" 

70 


20 

60 

90 

90 _ 

150 

t»0 

130 

20 

70- 

60 

4 

100 

70 

B.4 

120 

60 

13 

5.4 

5.4 
140 

50 

7 

27 

27 

10 

14.7 

80 

30 

61 

90 

T 

t2' 

130 

9 

1A2 

112 

10.4 
112 

8.4 

5.4* 

’H 

5.9 

122 

30 

t50 

50 

7 

16 

14* 

440 

20 

Q6V 

IO.?' 




'O.9|10Ji 


13^ 


OS2L6I 


10 

U 


12) 6.0(210 
OA 


■ 4-S5S0 
(25.71 




{0.9(1101 16.0 


h 

u 

u 

A 

Ll 


iel 


HI 

h 

i 


11 
15 

12 
10 
10 

L 

A 

A 

A 


I* 

10 

37 

10 

29 

10 

10 

1.4 


100 
7.9 J , 
40 313 
60 220 
40 A 
40 340; 
1041 4 




£U)27.« 

10B16.1 


M 


5324.9 

8317.4 

7.7183 


3009.9 

33(360 


4-9| 


50 

4 |320, 

3. Ei34.9 

4, H 34.0 
U.4) A 


101 5.4 270 
30 A 
33400 
3.9 373 
24 6Q.D 
43 A 
40 « 

_ 50 270 
12 43 30.7 
3.7 36.1 
0^103110 
5.4320 
70 170' 
53160 
3.9 30.9 

Hi, 

9.4150 


40 3lo 
13.7 80 1 
8.4150 
20 A 
4.9 18.9 
10.9 138 


12 0.7 59.9 
IjJ 30 270 
50 23.6 
40 363 


3.4 


5.7 1901 
7.0 18.7 

“i H 

13 50 
10 70 8 
1418.6 51 


15j 37)270 
10] 4.7(30.0 


ua 10 


10 40 360, 
0.9 40 360 

11 50 283 
* 30 A 
Of 4.7 300 
11119 7.6 

i 3 5 ) ’it 

0.7 13.7 101 
13 40Z7.4 

10 Ioi99 
U 50230, 

11 30126 
38.0126 

17) 00 6901 
L7| 0.9 650 
11 42 343 


110 


5S0 


203 


18.9; 


1393 


310 


27.9 


5.0 26.9! 
50 A 

3344.0 
42 360 


415 1 


4.7 27.1 
30 

3.7 370 
53 24.9' 
21755' 
60 114 
5.0 44.0 
40 
7.9 

46 3051 
14 

M iiJ 


160 


43 319 
11 56.4' 
40 273 

29 48.9 
24 56.0 

5T 
6.6 A 
410 A 

30 A 
243 4 


455, 

203 


,83 5.0 
14.5 108 

53 
68 18.' , 
50165 
302801 
05 9SJ 
45 4 

45 2?3 
4.7 322 
&9, 
... 390 
42 

4.7 320 
45 33.6 

5.4 

5521.7 

9.4 

90 

U65.4 
6.4 15.0 
22 620 
7.7 163 1 
24 76 M 
6.4 170! 
71222 
5.1Z78! 

23 622 


44.0 


1975 

ffigk lew 


422- 1254 
140 {101 


50 

102 

67V 

69 

83 

116 

54V 

91 

102V 

123 

82*? 

U6»* 

86 

84' 

eov 

164 

158 

74 

73 

09 

156 

290 

90. 

94 


87 

120 

66 

123 

70 

141 

315 

76 

73 

147 

100 

51 

23 

66 

44 

£81 

105 

57 

84 


132 


ll? 

108 

110 

32 

206 

& 

70V 


i 

158 

9 

126 

28 

6 

41 


Stack 

(BnHdnmmdlnc- 

, Da Cop — 

teishsdiildln.a 
20 (Ttnhblzwlnv.— . 


SP0.IBV& 
Snfegnadlnd— 
SLA " 


30 
37 

49 

27 
37 
«V 

%V 

w 

«V 
70 
55 
30 
30 
33*2 
67 
21V 
45. 

50 
53 
37 

II 
9 
S 

135 
37 
32 
59 
42 
40 
13 

28 

(£47 
74 
28 

, 28 
£11 (975 


24V Ucor.AsLlor.Mpi 


(Scct&Cott.InT_ 

Sca.atks , A , _ 

M-Ea&lar-. 


, lev. 

Scot tali Trt - 
Sect Mttinaal 
iScctNortbera— 
Scut Ontario— 
ScoLUldlnr— 
IScot-WesUni— 
Da“B“ 

[Sec. Alliance IhL 
(Sec-Bnt-Asstts- 
JSec.Grt.SthB— 
, Da-B' 

(Sec. Seri. Inr— 
Bec.^ScoL— 

p Bid CSSS— 
Sli' 

[Shires Inr. 


56 


650-1240 

S' 
3 

50 
20 
89V 
9 

,11 

14 
14 
5 
27 
63 

9 

55 
16 
3 
20 


TRUSTS — Con tin Did 

Dir 

Met 


Uiaansldeil 
SirewdJlOp. 

Spb«lnr 

KHLfTI&c. }Qp— 
Do .Cap tPp— — 

(SrjdirdTn. 

Kmhopc&S — 

Stertincltt 

laockhTdosaOp- 

fTechnfiogT 

I Da-B" 

fTefejihMieftGen. 

rremplrBar 

[Thaos lnv,50p_. 
(Throe. Grocth— 
Da Cap. £1 — — 


.DftSV^Lnan—, 
[TcAeagatelOp — 
[Tor. Inrert-lnc— 

Da Caudal , 

hyw.UkLTsUp_ 
|TrajH.O«anie_ 
(Tribune Inv.50p. 
rrnJe»e*Llnt-5Cp 
IftLCtpittlEl — , 

Bidets? — 
ownin’. 

Brit. Sect— 
[Ttd. Centals— 
(UB-OrereSB — 
JUS DA Carp — 
(US Trust F«L$1- 
Bb'cm — 
[Washington In*.-. 
fe.a»HftT.U)p, 
DftWttrama — , 
(Whinmrl 
(Wintsbor 
Titan lav. 

Da "B” a ares— 
lYecmanlnv, 
[Y oris.fc LacB— 
rYarirgreen IQp— . 
|YcugCo’dBv£L 


42 
49 

422 

26*2 

118 

48 

83 

110 

52 

88V 

iaitj 

jf 

86 

•81 

77 

164 

149 

72 

70 

84V 

143 

250 

n 

72 

74 

iS 

64 

123 

68 

141 

315 

76 

72V 

147 

MO 

"Wat 

ZL 

54 

43 
£77 

76 

57 

80 

£10* 

132 

640 

56V 

127 

,86 

108 

110 

& 

ii 


+1 

+2" 

tar 

!+v 

i+T, 

$ 

Sf 

9 

if 
+2*2 
i+l 
'+2 , 
:+ivj 
+v 


1+2 

+1 

+2" 

j+i" 

+ z 

l+i 

4 

l+i 

ft 

1+2 


+3 

+v 

m 


Ktt 

13-9 ■ 

91 

11 

100 

13 

f 

ZLS 

110 

4j4 

80 

90 

100 

93 

100 

fhS.6 

8 

160~ 

143 

5.8 

74 
188 
Q25c 

ST 

13 

10 

.00 

90V 

157 

St 
. 11 
|Q»10* 

re 

is 

*34 

75 

W* 

9 

14.7 

Ql» 

134~ 

17 

7.4 

1 

114 

10 
5 

228 

30 

8.4 
9.7 

it 


133 

6 

03 

18.1 

40 

14 

20 


Cn, 

10 

15 

10 

11 

A 

10 

14 

12 

11 

u 

11 

11 

08 

L 

11 

£i 

U 

.11 

u 


11171 


13.4 

16.0 


TO 

fir's PJB 


12.0 

X.1 

90! 


{160 

A 

37.9 
453 
14.1 

33.9 

39.4 

413 

410 

419 

A 

35.9 


3.9 
3.7 

Iff 

3.4 

4.9 
43 
3.0 
10 J. 


2.8)515 


T« 

8 

68| 

S% 

13.7 




3.9 
2.0 
101 

,16 
13) 4. 


343.7 

. A 

93^ 

35 
4.7 

14) l39O0 

g* 


5.6^ 


LtH 61 


360 

39.4 

|46.1 

teo. 

A 

240 

130 


870 

137.0 
A 

2S0 

223 

134.1 
480 
1311 

1E9 

18.5 

183 

105 

119 


150) 64 
951115 


38.4 

A 

A 

346 

523 


137 
10.0^ A 


40.0 

A 

241 

{240 

60 


9 

41 

B9 

27 
34 
39 
Z4 

A 

26 

50 

25 

251 

15 

45 

28 
22 
■24 
60 
23 


27 

19 
92 

422 

15 

25 

22 

3B 

91 

20 
3ZV 

S 

43- 

re 

69 

43 

080 

25 

54 

60 

825 

29 
45 
50 

30 
11 

128 

ID 

£36 

9 

124 
£40 
620 

50 

19 

£50V 

85 

775 

975 

8* 

32V 

•36 

28 

125 

S 

47 

9 


46 

I 

ire 

533 

68 

1M 

9 

£53 

48 

46 

£29 

17V 


4 

41 

39 
13 
15 
IB 
10 

“d 

23 
9 

83 

a- 

10 

10 

15 

37 
15 

3 

a 

7 

|ifo 

4 

31 

38 
13 

19 
50 

3 

9 

40 
73 

£101 

20 

,8 

*30 

24 
40 

7 


Finance, Land, etc. 


AmwnrTst. 10p- 
Asb bonne Inv _ 
Australian Arr_ 
Bera ted flOp i — 
CShaj-EK»25_ 
Centra! Line 5ft?. 
Ceil- Sheered 5p 

Chadfcslrj 

ChaDeneeCrpSl 
Chancery lOp — 
CharterhaueGp. 
Cmi 1 dw.A58c_ 

^te^lndn. I2>zp. 

EJ-OrtlOp 

Eqctty EnL 10n_ 
EsCftGen.: 


Gen.lBV.5p, 
(FmAIndTELlOp. 


5 

£Z7V 

13 

43 

,£33V 

^90 

28 

6 

*% 

1550 

(650 

% 

21 

10 

6? 

9 

47 

4 

22 


H r.fiSl— 
etl-— _ 
irflHM i 
entCa— 
(T)10p_ 
r*jL 

nrlOp- 

2o.l(>?— 

Lannmt9]ds.l0p 

|LooAnaftGaIDp 
rfxyn Rm v fel .. 

iSdooUtd^I 
)UibakIii7s.lVP- 
Dc.12pe.Conr— 
MTdeaid Inr.Sp. 
pdajedie Itsn. 5p_ 
Martin (RP.)5p_ 

UtesUrLftBUy. 

piJLCJnvs. 12*flL 

[NaehO-FjSeca 

iKewBjdfeHgs.. 

LPst Place Inr. _ 
peasiofSftSon 


SLGeoHelOp — 
Sent ft Here. 'A'. 
4 Stale Derby lOp. 
S£.£4*tpcAon— 
S.W.Canadafl — 

Suita Bros. 

StiiaPae-HBSlc. 
SnaFtaNFlOO— 
TemenwaigSn. 
Tyndall OS ip — 
Do.Accm.lp — 
DnochroaelDp- 
Var.JSaicYl- 
Wstn.s3ert.20p. 
WestrtEaglzntf. 
Wiallwiip- 
Sat-Hcrfn2Dp- 
WortdvideSOl— 
WachfitrLdalOp. 
YcrklVaalSp— 
Vole Carlo 


-1 


-1 


8*2 

■39 
24 
32 
35 

23 
5 

174 

re 

47 
13, 
238 ' 

13 
45 
180 
M 

24 
60 
23 

4 

K 4 

27 
£50 

387 

14 
17 
14 
35 
75 

28 
32 
64 

«* 
35 
69 

41 

£174 
20 
53 
56 
815 

25 

42 
<0 

T 
120 
U 

£35V 

98 . 


43 

14V 

£46 

65 

775 ■ 
975 

5*2 

30 

35 

22 

124 

IT 2 

¥ 


+1 

+1 

+2 

+2* 

:+3 


(-10 

1+2" 


:.-l*| 


-1 


27 

bl0 

QZ2c 

330 

5 3# 

120 

8.1 _ 

d73 

19 

d73 

680 

9* 


5.1 

v; 

«6e 

133 

W 

13.4 

7.3 

{H3 

13.1 

60 

610 


200 

HD 

0012 

10.4 

<050 

Q1D 


0.4 

"H 

Qll.9 

04* 

V 


(£13 


£10* (420 




£29* (£14 
341. - 

59 
25 
440 
£65 
24 
■94 
Z16 
85 
90 
37 
94 


14 

[111 Ass-Ans. 

54 AttockOafl — 
30 Beny Wiggins — 
66 Brit. B’jrneolto. 
1390 BriLfttrrt'mfll 
45V Da{RtK£l — 
27 Ennaahil 
V Da Warrants — . 
£36* Da8VLn0l/K- 
25 CaaGetth^naLd 
20 C. 

CieFr.Pe&oieeB 
EndearoorOti — 
InCdiIa£xpt-50c 


FPmOreenJODL. 
[PremiK Cue. 5p. 

tenge Oil 

Ifi. Dutch Q0D — 
teeU.1ttu.Heg_ 

rDoWK-El 

_ Sih.Pae.Ptt.aOc. 
005 [SamiicgdateOils 
£43V |Teraeo46% Cnr- 
“ rnn»r3c 


65 (ratromar. 

63 (Weeks Nat lOcts- 

64 | DaP&LOrdlOc. 

M (Wood-! 


Da Option 
i-Snn.A50e. 


OILS 

38 

150 

56- 

70nJ 

166 

530 

61 

28 

V 

£36* 

33 

45 

£23* 

16 

55 

77 

820 

20* 

£14 

£27* 

332 

54 

25 

365 

£63 

10* 

74 

216 

70 

72 

31 

70 


el 


-1 


1-10 

ft 

+ST 

-10 


-2 


100 


1Q70_ 

» 

50.4 

16.9 
50 
5.4 

«* 

17.9 
12fr. 


160 


a 

4.9 

Q4* 

43“ 


Q15*c 


3 4 


L4 

Ti 

30 

8 


30 

U 

18 

2.7 

430 

40 

16 

2.4 


30 

13 

6.4 61 
50 

743 
12.91 A 

311 9J7 
2S10.7 
100(113 

- 65 
50 105 

25160 
160 15 

7.4 
20170 
83153 

6.5 14.0 


7-8* 


12.7 

M 

1201 50 
8JJ300 

J 
1^14.7 
112|l4.0 
, 67 
4.0(4:31 a 


4.6 


20 
2.9 
30 A 

140 
18.7 
3.7 140 
7.4150 
3.4 240 
{ 

53 90 
60 A 
60135 
2195 
Vf\ 

10 70 
3.0(265 
151 73 

8.01150 
14| 19 

4iU 

6I 8 " 


yill 


251 3.7] 


23\ 


30) 


S784| 


3-Z 


63 40 
Z7.9 
7.7 14.1 
75 10.4 
35170 

2.0 IS 

11 19.0 
23(42-9 

VL4 
4.4(135 


901 


B 9 


-A 


32i 


44 


47| 501 


14JH 


12| 


6.7 

15.9 


210 


150 

50 


RTS 

High Low 
40 


RUBBERS AND SISALS 


Stock 


30 
65 
86 

31 

9 

58 


57 

-54 

32 

58 
32* 

74 
8 

66 

£12*1725 


24* [Anglo-Imfntti 
17 BotamCoaUfP— 

[Bradwall lOp - 

]5stlrfield fop— 
bieMDeselOp— . 
tons. Plants lr 
GadeklOp. 


40 


(Col*Hope lOp — . 
KCrand 

HEdnlXriclKlOp — I 
20* jutaJTm'tralOp— 
ire pUdakcfilOpH 


6 ^aUjttam^ — . 


ycwRhff]i 
29 Ptttfinz lOp. 

29* Ptoaab Hgs. lOp.. 
■" SangJeKrlanSl 



|+ K 

Dir 


Price 

- 

met 

Cvr 

35, 


10 

u 

24 


15.1 

60 

- 

W.4 

22 

86. 

+1 

193 

3.9 

31 


103 

?? 

62 

72 

— 

3R0 

00 

0.7 

56 


T1B.4 

71 

TJj 


5 

LC 

257 

+2 

4133 

3-7 

47al 


14.7 

4 

•39 

-1 

vw 

* 


-* 

12* 

o.« 

56 


21 

* 

32ij 


10.3 

2 3 

70 


440 

* 

7 


80 


52 


73 4 

19 

m* 



20.9 

20 

— 

163 

3L1 

* 

20 


90 

84 

41 

70 

170 

170 

117 

65 

84 

98 


220 

72 


42 

185 

26 

52 


63 

58 

34 

55 

135 

1100 

90 


TEAS 
India and Bangladesh 


Assam Doras £3— 
UssraftraTil — . 
Uajamlow-tl 


84 


58 

181 

60 


IConi-TraftLaadil 
uokaiLl 


41 tangbooraeU , 

48 (McUOdKcsIU— 


Moran £1. 


260 , [210 [TathHldfis.Ll 


(Warren Tea £1 — _ 
|WMtiQeHlda.£l_ 
{WHliamfoaLl— . 


87 

£3 

41 

70 

170 

170 

117 

65 

84 

98 

260 

78 

210 

72 


+5 


+1 


7* 

6.7 
130 

4.7 

33 

» 

123 

42 


Gris 

110 

9.7 

4.7 
35 
53 
73 
4J 
53 

103 

70 

40 

45 

60 

58 

4.9 

5.7 
180 

40 

60 

60 

22 


20(128 


29 


2au.9 


13 


33 

29 

30 


124 


100 


271 60 
14 95 


7.9 

102 

85 


481 30 


10.7 

80 

9.0 


Sri Lanka 


9 

Central Pm 

10 



3.5 

2.71 

24 

□ sirmafe IQp „ 

43 


35 

1.4 

60 

^rahvBoueU— 

90 


8 

20 

40 

Z3 

Lannvact- 

OovakBighCl 

46- 

re 

-— 

2.9 

15 

12 

30 

24 

fcgiw'Jafig.SOp— . 

2H 


♦B- 


11 

[TbaCorporaiiiai — 

11 

— 


- 


Africa 



» — 
185 .... 
26 +1 
40 


U.9 

153 

233 

150 


130 


2412.0 
■A 127 
27138 
20130 


WS 

nek 4 I*V 

£14* {780 
£14 860 

105 re 
£34* £22 
500 260 


MINES 
CENTRAL RAND 
M. 


are* 

Dorian Deep HI 
ELBaadPrp. ID . 
Band Uases 2*?e_ 
RandmEsLa:— 
West Rand si_ 


£11* 

£11* 

62 

£33* 

380 


-8 

+* 

-30 


EASTERN RAND 

370 235 SracteiBl 

" toagpJonteln50c_! 

ifcwDagRl 

Krau Areas 5c 

(GrwtvleiSOc 

Kinross III 


73 

105 

140 

390 

820 

198 


550 fr2S 


725 

265 

£13*4 

120 


13 

68 

140 

(210 

410 

107 


ft 

ft 


Leslie®? 

ManeraleTOc 

S. AlneanLd 3Sc_ 

Vlakfunusn Rl 

WinkeUuakRl — 
WiLSfigdSc 


220 

£15* 

90 


315 
18 
90 
140K 
315 
760 
157 

510 .... 
660 ‘ (“10 


-15 

-10 

1-1 


-20 

Hr 


Wr 

Net 

OUOe 

Qll5e 


Q4Dc 

tQSlc 

Q25e* 

Q32c 

tQ50c 

«22c 

084c 

085c 

035c 

T094c 

Qlc 


fra 

fir’s 

6.1 

65 


IS 6.9 


H0.4 

170 

65 
. 4 -2 
24 90 


1C0 

83 


13W.2 
101 26 
10.91 0.7 


Ol 680. 
£21VE17 
£14*920 
£12*725 
£12*2 725 
450 295 
£31 £16 
£23*815 
07*875 
03*960 
480 340 
£33* £21 
£11*650 
£55 £34 
745 450 
£23 05 
520 295 


FAR WEST RAND 

BfrvtorS 

BnfieiiRl 

DocrefooleiiiR] 

EattDrierU — 

Do. Comb Units , 

Hartebeesim_ 

HwfGddHl- 

LlbacwKl 

SontavaalStc— 

SlilfanleinSfe- 

VaaSReehtte, 

Venlcrspost ftl 

WDrieKl. 

Wjt'm Areas Rl — 
WeawnDcepR^- 
ZiffldpanflJ — 


O. 

400 290 [Fr. State Der50c_ 

02* £21 P3GednU50e 

960 550 HanaonrSOc 

575 |329 LaraineHl— 

Pres. Bread SBe 

PreaScyn 50c 

£21* SL Helena R] 

210 Unisd 


£2B* 

£251, 

I £39* 

14Q 

525 070 


£4P 


WdlraSOe. 


£27* fe .H a Min gs 50c — - 


520 1313 


Ang. Ams.lOe 


£45V]£27* Ang.Am.CnWHl_ 

06 (S50 Ang-VaaiSOe 

2335 MP Charter Con 

290 (1B8 Cons. Gold Field— 
17 E. Kind Con. J0p— 

30 Gednldlnr (U 

27* Gen-UintoS B2 

24* G.FW*SJV.25c__ 

ill* lohurgComM 

480 J260 Middle Wit Sc 

Ulnorco5BDL40— 

NewWitSOc 

Patino NVFU3 
Band Sdertioo 50c. 

Sekcuon Trust 

5emnuU0c 

ajvmmnesSj) — 

SW Africa tap 

rr33l.CCBS.Ld8l _ 
U.C Invest Rl„ 
UnteCrp-fiSc— 
VereenlfinG F2, 
Vogels S*e 


DIAMOND AND PLATINUM 

£31 £15*|AccIo-An-Iflv50c_ 

53 48 MojBcaePILIflc 

312 .161 (DeBeosD!.5c 

07 £ 11 * 

128 7Z~ 

230 hOO 
175 M 
170 95 



FINANCE 


11* De«pcPtBS 

80 LydeutainfUVc— 

00 PoLPla.2*r 

Union PUL 10c — 
Wawral5c . — 


. £30 

+* 

Q2%c 

10 

■ 87 

*1 

0-1 

298 

+12 

Q25c 

22 

£17 


128.9p 

isi 

122 

+2 

Q13.9c 

10 

202 


£02 1c 

LO 

153 

-2 


10 

153 



10 


5.1 

70 

70 


345 (198 


CENTRAL AFRICAN 


250 

52 

24 

440 

227 

70 

34 

70 


21- 

res 

122 

242 

215 

85 

137 
115 

43 

246 

135 

2* 

138 
16* 
75 

450 

25 

360 

540 

3 

14 

6 

214 

50 


56 

160 

36 

424 

17 

246 

ia 

288 

73 

i! 

>8 

192 

220 

*44 

65 

95 

23 

135 

ISO 

83 
43 

84 
75 
93 


15 

315 

92 

60 

9 


10 

96 

76 

152 

155 

36 

76 

,8 

! 

1102 

8 

47 

(220 

i 

4* 

ft 


32 
77 
20 

268 

3 

11 

157 

55 

40 

7 

43 
1143 
10t> 

93 

27 

44 
75' 

8 
68 
73 

47 

33 

48 
60 
42 


CortmatioaSc 

Felccn Hh-50e 

QdbePhnixlSVp.. 

Bha-Cmp. IPjp 

Rcon Cobs £4 

Tanganyika 50p — 


JWankieCoLte.1— 

,ZmCpr-SBDO01_ 


275 

225 

45 

19 

320 

225stf 

70 

33s 

65 


1-1 

+'ii 



AUSTRALIAN 


{Acmotlfc. 


A. Hand 5.50c 

Boo|aiimDe50e_ 

BfiSonthajc 

MdSLSdgSl 

Ct.Boolfe 10c 

Haaptn Areas 5p_ 

MrtaJsELSOc 

KST33tsr!0c_ 
HJttHl&.50c — 

JlLyel!25c 

Vecaetal 10c 

North B-Hiti SI 

North Kalg.S0c 

OakhridpeSAl 

PanOTt1i5c.— 
PariuRaM^EiSp . 

Pdm-Walls'd59c 

Poseidon 23c 

^fPTiMwderMr 

ValLwi Jtn_ 5Cc 

WestmeslOc— 

W. Mining 50?— . 
Whim Creek 20c — 


IS 
132 
114 
222 
289 
. 78 

132 
- 33 

20 

232 

130 

o 

133 
13 
70 

365 

325 

4f0 

2 

12 

6 

202 

33 


-4 


-3 

t =io 

Ifto 

-5 


Anal Nigffia 

AserHoam 

BsrdtTin 

BcnunulSEZ5 — 

SilJcdsJOp 

Cesvcr 


TINS 


taddftBasel2Vp_ 
taopengCons.— 
Hcngfcang— 


UsnurlSzp- 


ldm 10p. 

InilirlV 


KamncuneiSp 

Killinghdl 

Locd«:Tia20o 

(Malay Drado rig — 

UPnhanc 


PnrtalealOp — 

PemJngKU 

Saint Finn. 


SMth SinianOp)— 
SUm-llal^aa 

SunselBetSDp — 

Sang ei Way SMI 

TanjowlSn 

rcofkahHSsui— 
Trooiih- 


56 
155 
23. 
420 
17 
223 
15 
2S3 
73 
' 53 
11 

69 
165 
177 
215 

<S 

60 

92 

13 

132 

174 

7Bai 

42 

70 
60 
91 


k5 


-5 


Q14c 

& 

♦02c 

222 


sQ14c 

sQ73c 

Q9c 

Q7 

Q15c 


QSc 


1200 

390 

S? 

57 

67 

140 

46 

35 

P42.9 

▼ 

St 

£439 
30 
•10 


151 

u 

•a! 


LO 


6.1 

13.6 

t 

L4 

13 


3.4 

33 

38 

S3 

20 


20 


zgt 


10(143 
1 0( 9.7 

^ T.r 

09)120 


73t 


12.9 


"•S 

p. 
“ki 


6.1 

H 

28.D 

9.1 
9.7 

110 

40 

9.6 

t 

60- 


COPPER 

86 (56 (BctswanaRSTfC—j 7S I | — ( —J — 

390 (196 FesinaRMa SSOai +5 tQ£0c| 2.9] { 



MISCELLANEOUS 

Burma JJme !7*p- 

rihmerhallSp 

[Colby Mines SL — 

"cni March. 10c 

.aaro&ia 
NRD51. 


uulEds-'^l — 
ijjafurd Knell __ 
"sraSrplu-JI-. — 
ukeaCuaCSl — 


8 

mO.5 



47* -1 



75* 


— 

720 -20 

Q130cl 

22 

37* -I* 


— 

16 





300 -15 

065c 

LO 

202 46 

19.9 

4.4 

105 -3 

— 

— 

62 

— 



Ol* +* 

— 

— 

65 

— 

— 


L7 


9.4 

30 


— ! 


NOTES 


Uelna ttfaenCtoe Indicated, price* are In peace, denodinttlcate 
ere ZSp and dletdrnds am In net pcrrectafe lerai FiBrairi 
prieWemlaa rastc* sad carers sre based on latest sannsl 
rr parti sad accounts and. wbero pcssIMe, ire epdsted en 
ttir-srerb Hffnreat (&q> ire aljidcd la carperstian (X ofSSper 
CCBL and ACT Of SS per cent- P/Ei are ca>cal=>cd az tie baa la □* ' 
u: dWrifcaClan: hnekated f lenra* ImUeate ;a per cent, or more 
dltfereace U cakabted m “nlT-dtatrlbatlro. Carers are based on 
“nulpca" dlotrlbnlUn. VWti, BHelni adalnuM o! net 
dividend! on current nu ef ACT. ere bated an wldiUe prices, are 
C.-wi and allow for vain ol ccciaml dL-nitaiiiMi and righto. ' 
Bcjnritics «Uh doBOtalnUlan* other I baa siexila^ are quoted 
lad salve of the lavestierat Cellar premlnm. 

A Sterling denominated securities which include Investment 

deltar premium. 

♦ “Tap" Stock. 

■ Blebs and Lons mar bed thus have bees tdjtlSUd to nllow far 

riches issues for eosh. 
t Interim since increased or resumed. 
t Interim since reduced, passed or deterred. 

U Tax-Dee to fton-resideau 

♦ Jlfurea or report awaited. 

tt Bwki end Insurance: reserve allocations may prechide 
calculation el dividend com. 

0 Price tt time of suspension. 

9 Indicated dividend arte r p jading scrip and/or ritbts toub: 

cover relates to prevlons divtdud or tore r os. 

•• Friee et Sump Duty. 

♦ tterser Ud or reorgnnlsction' In progress. 

♦ Wot comparable. 

♦ Same inistis.- xedn ee d final udlw reduced snls{i 
indicated. 

1 Based 00 1S73 profits. 

i Cover allows for < 00 version of shares net now nuking for 
djajduuda nr rantang only fee rcsirlcied dividend. 

8 Cover allies not ailnw for shares which Day alio rank tar 
dividend at a fniure date No P/E ratio osnaU; provided. 

V Excluding a tintt dividend declaration. 

♦ Res tonal price, 
k .Vo per valne. 

a Tax See. b FI cares based on prospectus or other afficid 
estimate, c Cents, d Divi dead rate paid « payable on part of 
capital; cO*c t bised no dlrldead on full espial, c Bademp^en 
yield. t Fist yield. g Aciumed dividend and yield. 
h Assnaed dividend and yield after scrip issue. J Payment 
free eopltal socrces. k Kenya, m lutenm bisher ;ban 
previous t Hal. n Rlahts Issue pending, q Earnings based on- 
preiimlnaiy fteurev r AnstrniLm currency, s Dividend and 
yield exclude j seoclaj payment s Indlcoted <U ridead- rarer 
relates to previous dividend. ?.E ratio based on latest snnuol . 
earnings, n Forecast dividend, cover based on prerireis year's 
earning*- • t Tax tree up to 30p in the C. w Yteid allows for 
currency rtsue. y Dividend and yield based an morgw 
leruu. a Dtoldand and yield Inclnda a special payment: Cww 
does not apply in special payment. 

S Tin dividend and yield. B P re f e r ence dividend passed cr 
dcfmred. C CsaOdiaa. E Iteaeprlco, C Assumed dhr ldrf d 
Sod yield after pending imp tuutfw right* Isrce. ff Figvne 
hosed en' pros poet us or ether official uUnaie* for JBT3-14. 

Q Gross. T figures auonrad. U No significant Ctruerailim' 
Tax PCjr able. 2 Dividend lotnl to dole. 

Abbreviation*: tt ex dtodea& s ex scrip lares r e* rirbtn 

■ ex all; tt ex eopltal dtoiributlau. ^ ‘ 
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This service is available to every Company dealt In oq 
Swei Exchanges ihronghoat the li ailed Kingdom for a 
1 m of £ 2 ^ per annum for each security 
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*BUll MARKET* 


Sentiment fan changed. With iharcs rising 
chans an help jroa irrcreise profits. U.K- 
Oort Book — 13 weeks. £65: year. £200 
International Book 13 weeks. £80i year. £250 
U.K- DaHy h<c«nin m idati ai i*.i -13 Cl S 

year. £250. Send your cheque to begin your 
service now. CHART ANALYSIS LTD.. 194.200. 
B'*hfl|»gate. London. £C2. Tel: 283 4476. 


FINANCIAL TIMES 


of Britan^ 


Thursday June 5 1975 


Ovc? Eradsxd \WropolittinGcm?^ 1. a 

jacrwtfFam i ILf 

m \w 


Saudi 
debate 
on oil 
output 


Secret talks in bid 


to avert rail strike 


BY JOHN WYLES, LABOUR REPORTER 


Pension 
funds may 
act over 
Coats 


THE LEX COLUMN 


P. & O, lowers 


its sights 


MOVES to avert the threatened secure basic rate rises substan- general secretary, of supporting 
national rail strike from June 23 tiaUy higher than the 27.5 per action which would cripple postal 

began yesrerday with n series cent, awarded last week by the services if. the rail strike went BY STEWART FLEMING 
of secret meetings involving the Railway Arbitration Tribunal. ahead. frc-wr-rAT ' 


(■■HI Ifllfl MOVE* to avert the threatened secure basic rate rises substan- general secretary, of supporting . . Q f Land Seenrhiec* 

*'*• ^ national rail strike from June 23 tiaUy higher than the 27.5 per action which would cripple postal In March, P&O was. not exr s n a f nr tni»hf U * G0 * 

began yesrerday with a series cent, awarded last week by the services if. the rail strike went BY STEWART FLEMING nectine " any breach of the new T ■*__ ft d in ^59 0 - ,i' 

of secret meetings involving the Railway Arbitration Tribunal. ahead..' i\ r FLin?NTlAT tension fund basetevel of profitability estab- Index JTOSe 9.* IO See also Page 30 

BY RICHARD JOHNS TUC. the British Railways Board Since BR is adamant that it. Mr. Jackson said last night he i n 1973" which was PhoCfllX 

and Mr. Sidney MVghell. ihc estimated at well over £100m., would recommend his national vJ- it «vs^at nnJfiS ' mOOTlX . 

A.N INDICATION of the growing . National Union of Railwaymens estimated, at wel lover £10Oni.. executive to take "stronger p at o£f TexrileCTouDto ^^rclT^nths to Man* were "sutivelv" undor wav This The £20m. rights issue ire® 

debate within the Saudi Arabian ' general secretarj'- of satisfying the NUR's demand action than ever before" in a j J2 six h.lf.vp/r nrafits Phoenix means that over ha k 


of secret meetings involving the Railway Arbitration Tribunal. ahead. . ii\nrr inwriAT npnsirm fund h»se level of profitability efitab- 

TUC. the British Railway Board Since BR b adamant that iL Mr. Jackson said last night he L^LI^JWL 5KL. 1973" which was 


»■ »iv.n«nu JWI-.IX3 rue. tn e Dnti sn Railways Board Mncc bk is adamant that il Mr. Jackson said last mgnt he in 1073 ■’ which was — — PtinAruv 

•and Mr. Sidney Weahell. ihc estimated at well over £100m., would recommend his national “££“■,? S S£P?SL vJ- it savs^at PriJfiS ' mOOTlX . 

AN INDICATION of the growing . National Union of Railwaymens estimated, at wcl lover £10Om.. executive to take " stronger p at JJ? p SSni? to months 1 0 Man* were “art ivelv" undor wav This The £20m. rights issue iron? I. 1 

debate within the Saudi Arabian ; general secretary'. of satisfying the NUR’s demand action than ever before" in « .™?!£ hTaSSS ' JS rn J? W the s« months to were actively i^aer . Phoenls means that over ha? 

ruUng hierarchy on oil produc-I At the same time, the first for rises of up to 35 per lenU rail strike. UPW members in P ail but halved to ElMa^an* change ndoeed I half;>ear proms ^ ^ compS romLS . 

tion levels was given by Sheikh ; major support for the MUR from Mr. Farrimond was looking for sorting offices would refuse to 3 that the current la-month by over £3p. and^s bound to called on their ‘ ' 

Hisham Nazar. Saudi Minister of i another union came yesterday indications from Mr. Weighell handle letters or parcels de- . a t ^ m £ ai '? n ' v ., even , *; accounting period will only raise questions about the at.- f* a .. . ,*“***■ , 

State fa* Planning, in London • when the Union of Post Office yesterday that the NUR would livered by non-Post Office vans, ff „ nroduce something like £34m. counting and dividend policies holders ! ore ^n. In Qju 

yesterday. W orkers promised bucking be prepared to scale down its or to run extra deliveries them- y ss . “kely that the Coats Patons rontrast. profits in 1973-74 of -the many other companies case, the issue will tak* >£» 1 

... , . ' xrhirh will cPVArp.lv rficn.nt thp rfPm^nAc caIt-oc decision, taken to conserve cash .. — _ . ... _ , solvency margin up from 5ft 
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tailed £4S-5m., after aver a less conservative 

non-recurring writeoffs- approach. JSl £ -a 

Since 1972-73. motwe r. t he ^ has also made previ- i-' 


“1,™ . ^ LU “L 1 deadlock. In the morning he live is likely to stand fly its Meanwhile, the NUR's isola- bw » uuueraroou 10 nave profits on ship sales, 

Jr 3S . , on , assu ™P"j briefed Mr. Len Murray. TUC demand for assurances that BR tion over the pay issue was turned down firmly suggestions !„ the latest six- 

tinn fnr rh - S enjral secretary, on the NUR's will move towards satisfying the underlined -yesterday when the from some of them that tte com- . And it has 

ri5?n5 0r ->t th ^ firST \? ar r° f *i! ni ‘ ! position, and later bad a secret unions claim for a new basic annual conference of the loco- pany should reverse its decision. ™ CMI OQrf P + n,_ armuntin2 treat- 
J£ e thB p,an I meeting in a London hotel with rate of £34.65 a week before it men's union, the Associated He also rejected a compromise changed the aCMUomig treat 

p.noa to i m. D/a. ; Mr. Bert Farrimond, BR's Board agrees to fresh talks. Society of Locomotive Engineers i proposal that the shareholders meat or its general ;raigD.a 

A rate of 8m. b/d is generally member for industrial relations. The tribunal recommended a and Firemen, endorsed rheir ex- should be allowed to decide the sian, inflating the latest ngures 

considered ;o be the minimum Details of these talks will new railman's basic rate of ecutive's acceptance of the question for themselves at the by £1.3 hl . - 

required to satisfy the consuming be reported by Mr. Weighell to £32.70. coupled with a minimum arbitration award. The award annual meeting. Bulk shipping, apparently. Is 

countries* needs and to curb a special meeting of his national earnings guarantee of £36.70 a has also been accepted by the Yesterday Mr. Bell met with t doing any worse than 

upward price pressures resulting executive to-day. and while no week. This has been rejected third rail union, the Transport representatives of the company's p^p-tpH but recovery hopes 

from a shortfall in supply. This earlv peace bid is expected, both by the NTJR partly because of its Salaried Staffs Association. institutional shareholders in • jpf prre H The snot 

contradiction may be seen as a Mr. ’Murray and Mr. Farrimond potential effect on differentials. • Some NUR guards on the Scotland — Coats Patons is based na 7; oec “ 
reflection of policy differences will be pondering possible initia- Mr. WcigheU's contacts yester- Southern Region yesterday in Glasgow— to explain the tanker exposure » 

yet to be resolved within tbe tives following their separate day with other union leaders re- staged a brief strike over a dis- decision to them* although cost pressures are 

Saudi regime. talks with the NUR leader yester- suited in a pledge of support ciplinary problem. Train services * ■ squeezing existing martyrs ana 

Outlining the ambitious plan t * a >‘- from Mr. Joe Gormley, president between Orpington and London ACCOUniS tb e future of four - uLCCs. 

Sheikh Nazar said that of the At both meetings Mr. Weighell of the National Union of Mine- were disrupted for a time, but Meanwhile some pension fund ordered by the group and its 

total S142bn.. 63 per ■ cent is believed to have stressed his workers, and a promise from Mr. returned to normal by mid- managers are assessing the Anglo Nordic associate for 

|SS9bn.) was being appropriated 1 executive's determination to Tom Jackson, the postal workers' morning. extent of opposition to Coats deliver^ in 1977, is currently 

for economic and social develop-) Patons’ decision among pension .. m| j er * discussion with tbe 
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ment. S per cent, administration 
— or current spending — and 11 
per cent. f811bn.) for aid. 

The 23 per rent, allocated For 
education “shows the emphasis 
toe Government is putting on 
manpower." The $3udi Minister 
also confirmed that the plan 
foresaw the need to increase the 
□umber of skilled and semi- 


Europe flights resume 
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fund managers not at the meet- - builders Tlie pas- deterioration reporlrd in {►« 
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Clearly there are quesbeas^ 
be asked about last autyam'? 
acquisition of Century 
Insurance, which increased Lt; 
equity by la per cenL^Ja^ 
£720,000 on premium incotct t: 
£10m. in the first quarter, 
has a solvency margin 
20 per cent But there Is dsi? 
scope for reducing ^ 
exp-.’nses, while Phoecix us 
point to the success of iTsatet; 
average expansion rates in tti? 
past. And of course the ngb" 
issue has nothing to dn wtir, 
this acquisition. 

Moreover the £2.77. ' 
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BRITISH AIRWAYS hopes to teuance men must 


the accounts are posted on J^sne trouble in Australia, and the gainst possible losses in p ; r “ B 

17 to be sure that the company European and air transport Australia, less than, a tenth of indication ot iot-'> jears ireuv. 

intends to stick to its decision, g^up have caught the blast of tota r asse ts. The worst could for 1116 P pnrtd , Ukcs ID fur * ht: 

One influential pension fund UiR recession. A meaisure of now be over there, but in Bel- ?. e ®Y?L nn 

manager suggested yesterday ^ decline in these areas is eium followin' 3 the failure of Lability business. Overall 


not spread to ing that redundancies would shareholders might carry, the u j ^ r t-. ct The guarani 
11,000 British follow if men did not put their issue to the annual meeting. If which made up two-fifths of last Ce.\ter, the 


the guarantor of the Manhattar 
Ce\ter, the group faces an an 


rCiliPd Z Vtotz. restore nearly all its European the rest of the 11,000 British follow if men did not put their issue to the annual meeting. If wmen mane up iw«uuhwj« Center, tne group laces an an 

dom bv nearlv 500 000 to and domestic flights out qf Heath- Airways engineers at the airport, names forw ard . ^ jthi$ decision were to be taken yearis operating profits, is still nual shortfall of nearly £1.5m 


dom by 

S12.000. 


row airport. London, to-day. with Now all groups in the engineer- The industry’s national joint the implications of an attempt to I "holding up welL 


as long as the block is only two 


' . . full resumption likely by to- ing and maintenance official council will meet to-night -to start persuade shareholders to reject In 1 addition,. Overseas Con- fifths let Back in the U.K., how- 

5>neikn Nazar, who is in Lon- morrow negotiating panel can advance negotiations on flexibility' pay for the re-election of certain direc- tainers is moving back sharply ever, there should be a £L5m. 
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“ a W»f D a r. pnvat if ^i 511 ' This follows yesterday's deci- claims similar to that put forward engineers. It must also discuss the tors or the accounts themselves ^ Anglo Nordic has roughly henefir in the second half from 
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yesterday. He described him as sr?“"“ v" sl "5. e ”=. 0n _, s „_-«_ 0 acauirert TriStars. ment that the management is is a £4.9m. fall to £6.4m. in the . The group, of course, .still has 


little lower than 1974's £72r. i 
and a pre-tax profits gain of a j 
half or more from last year I 
£10.7m. is still possible. Th? ■ 
ex-rights yield is 51 per cetd. j 
Sec also Page 29 j 
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None of this threatens the sheets in ,the sector: total assets Lrotia s oner for 

dividend yield -of 7J1 per cent, have risen by £20m. to about Midland- Yorkshire closed, a: . 

But the gearing is still -rising £715m. since September ana institution bought a pared c: ^ 
with net cash flow of maybe there has been a similar rise in. sfi a ^ s ant * immadiaiti- i-! 


yesieraay. He aescriped him as " acquired TriStars. ment that the management is ^ is a ™ i-u ui me ■ The group, of course, .still has _ ^ _. .. . , mi • 

r .^*» nd , fohownig Mr. P ••flexibility" navments But yesterday Mr. Henry “bitterly disappointed" at the VTIATI associates. one 0 £ stronger balance Erula> between l-Oco 

Sf vear ' Sheikh Nazar wflfbe and t0 sta >T returaing P to work Marking, British Airways man- lack of progress. OlvW lilCll None of this threatens the sheets in .the sector: total assets i^ ? ,„?Y n nrk ^u° da 5 

returain- to5?UK 2Ir ilonS overnight aging director, said if had to be One consequence of this latest J £- - dividend yield of 7.2 per cent, have risen by £20m. to about Midland- Yorkshire closed, a: 

- nexi ™ -i., n-i. . made “crystal clear to all con- dispute at the airport has been CTCBH/l TII*1TO nut th«» oparinp «rfili riiino cinrp qentpmhpr ann institution bought a parcel c: 
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plan ' 56 European division aircraft . Sa Ve S^e donl‘b^fewe™me at S tom Se ^unioDS’.polS nn '2(10/ nlnim £50m - ovcr ^ period debt t0 nushly £370m. About assented them to tite b f d on tf 

In coming months the level grounded at Heathrow by the b 2t Sere would be no redun- of view. Oil jU /O C121U1 spending nearer £100m:- The £150m. of the assets are de- b as is that they had represent 

decided on in Saudi production week-long strike. dancies, only natural wastage or Faced with a sectional claim, w . , . R shares fell 9p to 106p yesterday. velopmentSr-roughly half of a '-'neap w-ay into Lroaa. Jic 

policy will be of critical signifi- Cancellations up until last voluntary redeployment which the airline was only pre- Jonn *-aoour Keponc a market capitalisation of which should be completed Parcel took Croda over tne z- 

cance as other OPEC members Sunday night and the subsequent “The agreement can represent pared to consider if payment was LEADERS OF 75,000 British £i50m. presents, no great bar- within the next couple of years P® 1 CCM. mark. MY*s appeal 
press for a co-ordinated prodne- grounding of the division has an important breakthrough strictly, confined, the union Steel Corporation process gain. . — requiring further spending of th& Panel was apparently 

tion programme to support cost the loss-making airline an towards greater efficiency and officials have succeeded in bring- workers stood firm yesterday on See aia> Page 30 possibly £39 m. worldwide in the on the suggestion iha« ir° 

prices on the market. This sub- estimated £1.5m. after deducting productivity in British Airways,'* ing it back into the official forum, their 30 per cent . pay claim dut> npvt mnnthc institution should be deemed m 

ject may be the major lopic at savings In fuel, wages and com- he said. covering all 11.000 engineers, ing day-long negotiations which n^rn/r ' ' •,, 3 ?. irLthn u a , 1£1 •_ 

the OPEC conference being held mission for transierring' about British Airways is already en- where it was already under dis- \yere adjourned last night with- MEPC stren^ths-aml the hope of some act m concert wtL 

in Libreville. Gabon, next week. 10,000 passengers a day to other gaged in a voluntary redeploy- cussion. out an offer having been made. . “ ind ®*' »n«'.uiTidend may not '-£ oda in wiuoi case the caMi 

Formulation ot a successful, airlines. merrt programme with the unions For its part. British Airways A new attempt for an agree- apemiiation aoout MtrLs in- .be sufficient to end the recent offer to all sfiarenolders snno:d 

co-ordinated plan depends on Shop stewards recommended a — involving everyone from clearly believes that the cost" of ment with the Iron and Steel t enrn figures has made the pro- - weakness in the share price — be increased to ’ whatever l»ie 

Saudi Arabia, which is t he. j return to work when British manual workers to pilots. Earlier a deaW-possibly running into! Trades Confederation will be perty sector jittery over the last 7 down 17p to 12Sp last night, and institution paid. But the Pane! 

“balancing factor" with an out-} Airways dropped its insistence this week Mr. Marking set a hundreds of thousands -of pounds [ made on June 23. but the BSC few weeks, and the results are 45 per cent, below the rear’s has rejected what alwavs looked 

put and capacity well beyond its: that any flexibility payment for deadline, of to-morrow for the a year— can be offset by greater .held out little promise of meet- fully as bad as had been feared high. Moreover the fact that a a rather tenuous appeal- its fui' 

ability to absorb revenue at pre- the 700 European dirisioo main- filling of 290 “vital jobs." warn- productivity. I Ing tbe 30 per cent, claim, — « loss after tax of £I.55m.i company of MEPC’s size and statement will appear in a fev 

SC °t remains unclear iuor how! . iSf?' against a profit of £4.2m. and no type has produced these figures days’ time, and some furthrr 

Saudi Arabia will compromise • 1 • creases in the cost of living ke T ** ^ D, ® re * s ^ 8 oi °8 10 hel P sector guidance on what is meant by 

between its own revenue needs /■ ITCI l*1flhtC IririlA W-«r l^nAOniV index conservative treatment of de- —already 1 i.o per cent, below acting in concert is to be hoped 

and the oil requirements of its dL^A/Ul* IlulliiJ IiJijUv UY JL IlvCIiUL Starting annual negotiations yelopment interest— now cap- its 1975 high-r-and likely any- for. 

customers. It seems certain. 0 v only a fortnight after the unions ltallsed on| y on projects way to be apprehensive ahead See also Page 23 

however, that the Kingdom will ctfwart fifmimo had pressed the BSC into : — " — — 
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as k ° e S1 ^i bI1 ' tar ° et- ^ wh,ch PHOENIX . ASSURANCE yester- capital through a rights issue solvency margin, the Phoenix redundancies, the employers 

could be regarded as a statement d a y announced a £20m. rights since Commercial Union Assur- points out that in spite of the stressed their financial difficul- 

of intent— domestically ana in issue to shareholders, the biggest ance raised £62.5m. in September sharp reduction in asset values ties which point to an estimated ... 

the forn! of ajd. S j Qce the Prudential asked its' of last year.' Together these or investments during 1974, the £200m. .deficit for the current 

as &neikn Nazar was ready tn shareholders for £46m. on May 7. companies have taken £I95m. of company was able to maintain financial year. 

®5?™ lt - •? acTual disbursement Th . CO mes after two the new funds raised for cor- an adequate margin nf reserves Much, of the talks was : ■ ; . ' 
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It remains unclear just how 
Saudi Arabia will compromise 
between its own revenue needs 
and the oil requirenieots of its 
customers. It seems certain, 
however, that the Kingdom will 
find it difficult to spend as much 
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is going to sav that The Govern-! 01 new ,ssues since February had To some extent the reasons P vfthp in nr i,c i-, ct flnar.F.i-,1 1 ? rOP > tG ^ 


its genera] | dominated yesterday by an ISTC 
{ proposal to combine negotiations 
last financial [ for its 28,000 white-collar 
31. 1974, the members, whose normal payment 
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given tne tact tnat the caicula- ““'."V — — iuukwywwu uuier com- on general business of 27 per the manual workers 

tions are in terms of current per “ d - posite insurance companies -The eent with subsequent ft S?eement SpireJ on”une? 

prices— with no allowance for It is now anticipated by stock- company nyc that in view of the in asset vaJues ^ has reached But tiie union rejected a BSC 
inflation or the almost inevitable brokers in the new issue market recent wide fluctuations in the around 50 per cent, and the suggestion thtr ^thp^mamisi 

oil price increases by OPEC to! that the pace will quicken again market values of its assets, and Shts issue preceetL will reisei? Sere agre? to m^U*S£S£ 

compensate for it— the arithmetic if the opinion polls predictions the expected increase in general to aroull d 60per cSt deal to bring 'their Davment dare 

provides an illuminating insight of a comfortable majority in business premiums as a result of Together with thp news nf thp tin f ^ ° 1 date 

into the Saudi dilemma. favour of continuing membership inflation, the directors consider rightf iue the wmmmv int t ? 

With a per barrel revenue of of the Common Market are it prudent to raise new capital. 3 ea ied to tet Quartered toe to? BSC miSffcSf? SJiSEK 

S10. an ouqiut of 8m. b/d would [ l seem ? ^ at H* e It also cites as an element in figures showing a fall in profits of the National Craftsmens’ Co- 

p? -to give an income available for j K calculations the regulations before tax from £3.6m. to £2.9m. Ordiaating Committee — Mr Les 

SSiS^L AJ 7 aV ^ 8 * . ,D A “ 8U u St ^, - which the Department of Trade The major factor affecting the Dixon. tSe cSSSESt PtaS 

between 5rn. and 7m. b/d would The Phoenix is the fifth major is now totrodneing governing the downturn was a deterioration in member of the Amalgamated 

provide about SllObn. insurance company to raise oew extent to which certain assets short-term underwriting results i Union of Engineering Workers’ 

” lean be included For the purpose with a profit of £205.000 for the j national executive. Mr. Dixon 

of assessing an insurance com- first quarter of 1974 beine trans- 1 will be joining the N'CCC follow- 
pany's statutory solvency margin. Formed into a loss of £2.5m. for .'toe the election of Mr John 
While these factors can all the same period of 1975. | Bovd, as the AUEWs general 
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